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able advances in prices. 


is somewhat easier. 





No new indications as to the prospects of business 
appear in the current records. Production continues at 
a high rate, generally, and in the metals there are not- 
Estimates of freight cars 
needed point to larger movement than last year. Money 
Stocks are still too high. 

















USINESS continues to 
wear an aspect of 
‘cheerful prosperity, 
and nothing in the 
current records gives 
any new reason for 
expecting changes 
from the present high 
=e pitch of activity. 
Steel, automobiles and building all 
show high figures for production; 
the general trend of corporate manu- 
facturing profits is-decidedly higher 
than that of last year; and such 
more or less negative aspects as 
are in evidence seem for the moment 
little more than those inequalities 
which are bound to exist in diversi- 
fied productive industries so vast 
and complex as those of this coun- 
try. 

Underneath the present high ac- 
tivity of business and the large 
profits in some lines of production, 
there lies a question to be reckoned 
with some time after the election, 
in the shape of a great expansion 
of credit on a non-gold base, and a 
level of security prices which seems 
to insure an ultimate liquidation 
holding uncomfortable results. 

There is also the increasingly im- 
portant problem of a great surplus 
of productive capacity—an excess 
which in the steel industry brought 
from Mr. Schwab last week an 
urgent counsel for a cessation of 
plant enlargement as one means of 
dealing with a burdensome over- 
supply. What Mr. Schwab asserted 
as true, and a burden to the steel 
industry, is also a fact in the situa- 
tion of many others of our manu- 
facturing industries. The productive 























capacity of the country is so great 
that competition tends to reduce 
prices below the level which will re- 
turn to investors in those industries 
the percentage of profits they think 
adequate. And the principle involved 
in these situations will apply in- 
creasingly in the future to industries 
whose profits are now thoroughly 
satisfactory, for it is the necessary 
course in industrial development that 
ample profits shall increase competi- 
tion, and that increased_competition 
shall in general decrease the scale 
of profits. 

Mr. Schwab gave point to his 
warning to the steel industry by 
citing the fact that the rate of in- 
crease in the demand for steel from 
year to year is much less than it 
was twenty years ago. In principle 
this is likely to be the case with 
every well established industry. For 
American industries which have 
reached, or which are within sight 
of, this more drastic competition, a 
logical recourse in remedy is to ex- 
port trade, and this remedy is now 
playing its saving part in not a few 
of our important industries, particu- 
larly automobiles. It is not difficult 
to foresee, however, a gradual fill- 
ing up, comparatively speaking, of 
foreign markets, and consequent re- 
adjustments of outlook which in the 
end will have to be taken up by the 
domestic side of the industries con- 
cerned. This is, of course, a pretty 
long view, and does not yet apply 
generally to the export industries of 
this country; but the long view is 
not sufficiently remote to justify 
neglect of it, as the situation of the 
steel in- (Continued on next page) 
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dustry abundantly demonstrates. If, 
as seems probable, all industries pres- 
ently have to take into their reckon- 
ing a gradual long decline in the com- 
awdity price level, this suggested long 
view is no less long in another sense, and 
perhaps much less far off than might 
otherwise be supposed. Commodity prices 
have reached the chronological point in 
their long cyclical up and down move- 
ment when a new declining slant is to 
be expected; and the chronological posi- 
tion is given significance by the fact that 
the increased production which has gen- 
erally accompanied these dowward 
turns is also strongly in evidence. 

As to specific current records, pig iron 
production for October, with an esti- 
mated increase over September of more 
than 6 per cent., or about three times the 
usual increase from September to Oc- 
tober, is the most emphatic. This jump 
in production probably needs consider- 
able scaling down as a forecast element 
because what appears to be an unusual 
shortage in the supply of the scrap steel 
which makes approximately half of the 
typical charge in open hearth steel fur- 
naces has considerably increased the de- 
mand for pig iron for steel-making pur- 
poses. Owing to this comparative short- 
age of scrap, steel company iron fur- 
naces have been devoted to steel-mak- 
ing needs, and the merchant furnaces 
outside have seen their opportunity in a 
market deprived of the usual contribu- 
tions from the steel companies. The 
Iron Age notes this week a slight decline 
in the price of heavy melting scrap at 
Pittsburgh, this suggesting, in spite of 
small advances elsewhere, that the de- 
mand for pig iron is at the point of 
easing. 

Steel orders are being reinforced for 
3zome large producers by seasonal order- 
ing of rails, and there is some freight- 
car business in prospect. Presumably 
the automobile industry, which has in- 
creased its use of steel in the past two 
years by the nearly complete discard- 
ing of wood in body building, will dimin- 
ish the demand for steel in the next 
two months ‘in proportion as its own 
seasonal decline in production becomes 
more marked. It is reported that ship- 
ments of finished steel exceed new or- 
ders in practically all districts except 
Chicago. The Iron Age composite prices 
show advances, that for steel having 
risen to 2.369 cents a pound, the high- 
est figure since June, 1927; while the 


pig-iron composite has jumped from 
$17.92 to $18.25 a ton, this being the 
first time in a year that it has been 
higher than $18 a ton. Steel produc- 
tion as a whole, shows only very slight 
decrease. 

The total of building contracts for 
October seems likely to be somewhat 
larger than the total in October of last 
year. F. W. Dodge reports show a daily 
average value for the six business days 
ended Oct. 26 of $23,143,183 and an 
average for the month to that date of 
$23,744,095. At this rate the October 
total would exceed last year’s by 7 or 
8 per cent. Last month and September 
gave no indications that the higher price 
of money has had any restraining effect 
on building contracts. It should be noted, 
however, that the large totals for those 
two months are accounted for by excep- 
tionally large engineering and public 
works contracts, quite outside of the 
residential construction which might be 
expected to be most influenced by the 
cost of money. A generally declining 
tendency in residential rents suggests 
caution in undertaking expensive financ- 
ing. 

Freight loadings appear to have passed 
their peak for this year, that peak hav- 
ing seemingly been reached in the week 
ended Sept. 29, with total loadings of 
1,196,768 cars. Loadings for the week 
following were 10,000 cars less; in the 
week ended Oct. 13 the total rose 4,000 
cars; but in the week ended Oct. 20 
the total dropped to 1,162,095 cars, with 
decreases in loadings of all commodities 
except live stock and less-than-carload 
freight. There is no reason to expect a 
new peak higher than that of Sept. 29 
in the remainder of the year. The fact 
that loadings in recent weeks have been 
leading up to the peak and hanging just 
below it is a purely seasonal and brief 
phenomenon practically without signifi- 
cance from the forecasting point of view. 
What is of more interest is the estimate 
of the Shippers’ Advisory Boards that 
during the remainder of the year the car 
supply needed will be something in ex- 
cess of 4 per cent. more than was called 
for last year in the same period. 

A minute rise of 0.1 of a point in The 
Annalist Index of Wholesale Com- 
modity Prices results from the offset- 
ting of sharp advances in copper, pig 
iron and finished steel by a marked de- 
cline in the group of farm products. The 
index for all commodities for the month 
of October shows a decrease of 5.3 points, 
or about 2 per cent., the decline, like the 
advances earlier in the year, being main- 
ly due to changes in the price of agri- 
cultural products. This week the grains 
have dropped sharply, corn being espe- 
cially weak. The rise in copper has 
greatly stimulated buying and has roused 
some fears of a runaway market. 


FINANCIAL 


HE stock market of the past week 
T has differed radically from any- 
thing that has been seen in recent 
months. Short but very sharp declines 
have occurred, broken by almost equally 
violent rallies. A number of important 
stocks have broken definitely through 
old support levels and there have been 
fairly severe breaks in a few specialties 
that but a short time ago were bull fa- 
vorites. The bull leadership on the ral- 
lies has deteriorated noticeably in qual- 
ity. Evidently the market’s technical 
position is rapidly growing weaker. 
The week under review opened with 
the market still apparently in the gen- 


MARKETS 
other severe reaction that ended in the 
last hour Wednesday carried many issues 
down to Friday’s low points or even 
slightly below. Prices recovered again 
on Thursday, but it was again noticeable 
that the leadership was of inferior qual- 
ity. 
One notable feature of the week was 
the strength in the copper stocks. Under 
the stimulus of a sharp advance in the 
metal a number of leading issues in this 
category rose to new high levels. The 
group as a whole is higher than at any 
time since the war. 

On the other hand the motor issues 
were distinctly weaker than the general 
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eral upward trend that had prevailed 
since the first of October. In the final 
hour of last Friday’s session, however, 
a violent bear assault was unloosed 
which, although it did not succeed in 
precipitating a general break, neverthe- 
less did serious damage. Within less 
than an hour Studebaker was battered 
down 5, Chrysler 9, and Allied Chemical 
15 points. The attack centred upon 
these three issues and the losses else- 
where, while unpleasant, were of less 
substantial proportions. 

The recovery from this assault, al- 
though prompt, was neither vigorous nor 
of long duration. By Tuesday noon the 
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market and the railroad stocks got only 
moderately good support on the declines. 

It is appropriate at this time to glance 
back at the general course of the stock 
market during October. According to 
the standard averages the market has 
appeared to be advancing rapidly. And 
certain individual issues have undoubt- 
edly risen in a most surprising and spec- 
tacular manner. 

But a closer examination of the move- 
ments of forty or fifty leading stocks 
gives a much different picture of what 
has actually been going on. While Allied 
Chemical, Montgomery Ward and Inter- 
national Nickel were running up vio- 


Jlently, United States Steel and a num- 


ber of the independent steel stocks were 
able to make practically no progress. 
Severc’¢mportant motor stocks actually 
sold off badly. Most of the rails failed 
to advance. 

In short the bull motive power during 
October was supplied largely by wild 
advances in a few stocks while a large 
number of standard issues remained 
entirely unresponsive. As the month 
progressed, moreover, the leadership on 
rallies became poorer and poorer. 

Such marked irregularity as this does 
not occur in a normal bull market. But 
it does frequently occur when general 
distribution is in progress. In the pres- 
ent_ instance, with so many general con- 
siderations suggesting lower prices, it 
seems quite improbable that a serious 
readjustment can be much longer post- 
poned. A. McB. 
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S a result mainly of 
open market opera- 
tions of the Federal 
Reserve Banks, the 
money market in Oc- 
tober continued to 
display the easier ten- 
dency which set in to- 
ward the close of 

At the end of October prime 
paper rates were quoted 








a 
commercial 
54% @5% per cent. as against 5% per 
cent. at the end of September, and 60-90 
day time loans on_stock exchange col- 
lateral were quoted 6%@7 as against 


7%4@7%'2 per cent. After the first two 
days of October, when the 10 per cent. 
level was reached for the second time 
this year, call money fluctuated between 
6 and 8 per cent. 

Taking the month as a whole, how- 
ever, and allowing for seasonal varia- 
tion, it is evident, as shown by Chart 2, 
that there has been no far-reaching 
change in the underlying credit situa- 
tion. The seasonally adjusted average of 
commercial: paper rates, due partly to 
intermediate fluctuations during the 
month which carried the actual quota- 
tion at one time back to the 5% per 
cent. level of mid-September, was 5.50 
per cent. for October, as against 5.56 
per cent. for September. Commercial 
paper rates thus continued, on the aver- 
age, at practically the highest level since 
October, 1921. The seasonally adjusted 
average rate for 60-90 day time loans 
was 6.85 per cent., as against 6.81 per 


.cent. for September, and was the highest 


since May, 1921. 
Chart 3. 


| 


RESERVE BANK CREDIT 








TOTAL meses € BANK y, 


OF DOL LARS 





BILLIONS 











v 
1923 1924 925 1926 1927 928 





Monthly averages of weekly data, adjusted 
for seasonal variation. October data 
partly estimated. 

The part played by the Reserve banks 
in bringing about the easier tendency 
toward the end of October is evident 
from Chart 3. Since last July, as the 
chart shows, the Reserve banks’ holdings 
of bankers’ acceptances have increased 
by much more than the usual seasona! 
amount, and the member banks have 
been enabled to effect a corresponding 
reduction in their indebtedness to the 
Reserve banks. Several weeks ago, it 
will be recalled, Governor Young of the 
Federal Reserve Board intimated that 
some $300,000,000 of Reserve bank credit 
would be made available during the Fall 
for the purpose of taking care of the 
usual Autumn increase in the commer- 
cial ‘and agricultural demand for credit. 
From August 8, when the low point in 
this item of Reserve bank credit was 
reached, to October 24, the Reserve 
banks purchased an aggregate of $263,- 
000,000 in acceptances and Government 
securities, mostly acceptances, leaving 
only $37,000,000 of Reserve bank credit 


Money Market Easier, Due to Open Market Operations 


Of the Reserve Banks \ 


still to be provided, on the assumption 
that the $300,000,000 limit will be ad- 
hered to. 

In the acceptance market, however, 
the opinion seems to be general that the 





member banks, rose $498,000,000, of 
which nearly one-half ($214,000,000) was 
provided by non-bank lenders and a little 
more than half ($284,000,000) by the 
New York banks and their correspon- 


















































Reserve Banks will purchase at least dents. It is also interesting to observe 
_Chart. a 
MONEY RATES IN NEW YORK CITY 
6r- —_—_—_—_— 16 | 
eB 
rw 
1 ‘4 | 
| 
5 , 5 j 
‘ oJ 
Zz z 
Ww a WwW 
s) COMMERCIAL PAPER i. 2 a O 
x f x 
~ | a ee a [ \ i | 
— a a | 
/ { f 7} ir 
5 j —-— \ 
Tet —_ 
— om ., v a 
a 1 “iy, a a Hl 
H {iv ACCEPTANCE RATE \ poet 
3 
1926 1927 1928 
Chart 2. 





INTEREST RATES AND 
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$100,000,000 in acceptances during No- 
vember, which would bring their total 
holdings to the huge sum of $500,000,000. 

In this same period, loans on stocks 
and bonds of the reporting member 
banks have increased only $28,000,000, 
whereas “all other loans and discounts” 
have risen $129,000,000, which indicates 
that so far as the banks themselves are 
concerned the additional credit has actu- 
ally been put to the use for which it was 
intended. In the meantime, however, 
brokers’ loans, as reported by New York 


that of the amount lent by banks, about 
two-thirds came from banks outside New 
York. Compared with the nearly $500,- 
000,000 increase in brokers’ loans, the 
$129,000,000 increase in commercial loans 
thus shrinks into comparative obscurity 
except as it provides by contrast another 
entirely superfluous illustration of the 
way in which, under present conditions, 
additional bank credit, however provided, 
is promptly used for the purpose of put- 
ting stock prices up to higher levels. 
Another factor in creating easier 


credit conditions has been gold imports 
from London and Buenos Aires. To date 
these have been of comparatively small 
proportions, however, and there have 
been no new developments which would 
justify any change in the position pre- 
viously taken in these columns that 
there was little likelihood of gold im- 
ports becoming a factor of first impor- 
tance in the domestic credit situation. 
Chart 4. 
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Monthly averages of weekly data, adjusted 
for seasonal variation. October data 
partly estimated. 

Another factor which deserves atten- 
tion, although it is more difficult to ap- 
praise for the reason that, like open 
market operations, it is the result of 
arbitrary action on the part of the Re- 
serve authorities, is the increase in Fed- 
eral Reserve notes in circulation. Like 
gold imports, this factor has not as yet 
become of more than secondary impor- 
tance, and yet it is worth noting that 
whereas in the last three years the sea- 
sonal increase in the demand for cur- 
rency has been met by increases in both 
Federal Reserve notes and gold certifi- 
cates in circulation, this year the de- 
mand has been met by an increase in 
Federal Reserve notes only. Gold cer- 
tificates in circulation, although show- 
ing no marked decline, at the end of 
September were, as a matter of fact, ac- 
tually at practically the lowest level 
since the Summer of 1925. 
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Although the movement toward the 
substitution of Federal Reserve notes 
for gold certificates has not yet pro- 
ceeded to the point where it may _ be 
said to have become a Federal Reserve 
“policy,” if continued it will become_a 
factor of importance, \jand even now it 
serves to emphasize anew the many un- 
predictable factors in a managed credit 
situation such as prevails in this coun- 
try today. D. W. ELLSwortH, 
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How the Simonds Saw and Steel Company 
Forecasts Its Sales 


By ALVAN T. SIMONDS 


OR several years the 
Simonds Saw and 
Steel Company has 
been able to forecast 

its sales by means of 

:| long-time forecast- 

i es er and a_ short-time 

iy Mh forecaster. The long- 

time forecaster has 
indicated approximately what the sales 
will be eight or twelve months ahead. 

The short-time forecaster has indicated 

what the sales will be one to four months 

ahead. Because these forecasters have 
not failed us in any of the years since 
the war, we believe that a knowledge of 
them will be of great value to those en 
gaged in business, for the sales-of the 
Simonds Saw and Steel Company rise 
and fall with the sales of the majority 
of companies engaged in industrial pro- 
duction. These forecasters have enabled 
us to know what is ahead of us in the 
sales of our products often over a very 
considerable period of time. As an illu- 
stration, John G. Thompson, who has 
charge of this work with me, speaking 
before the Finance Division of the 

American Management Association May 

27, 1926, basing his remarks upon our 

long-time forecaster, declared: 

“We look for a repetition of the 
short cycle, with peaks in 1926 and 
1929, and the low in 1927. The 
movement of our sales from the 
peak in 1926 to the low in 1927 will 
follow about a year later the de- 
creasing movement in the volume of 
credit from the Fall of 1924 to 
March, 1926. * * * We expect our 
sales, from the low at the middle of 
1927, to follow the upward move- 
ment in the volume of credit now 
taking place [Spring of 1926] and 
to reach a peak in the Spring of 
1929.” 





Forecast Correct 


Over a period of nearly three years, 
this forecast has proved to be correct. 
It is in print in the report of the May 
27, 1926, meeting of the American Man- 
agement Association. 

As Chart 1 shows, the sales of the 
Simonds Saw and Steel Company move 
in a most astonishing correlation with the 
production of pig iron. We find a simi- 
lar correlation in the major movements 
with steel ingot production, with automo- 
bile production, with the volume of manu- 
facture, with electric power production, 
with freight car loadings, and with indus- 
trial production in general. 


apparently been stabilized and has shown 
but little movement up or down and 
therefore does not correlate closely with 
general business or with our sales. Cot- 
ton, wool and boots and shoes correlated 
closely up to the last two or three years, 
when there has been such a striking revo- 
lution in dress. Some lines of production, 
therefore, will not correlate closely at 
present. Nearly all the familiar curves of 
general business show a very close cor- 
relation, however, with the curve of our 
sales. 


Unfilled Orders a Better Forecaster 


For many years the production of pig 
iron has been considered a good indicator 
of the condition of business. Many have 
insisted that pig iron production is 2 
forecaster of general business, particu- 
larly of industrial production.* Pig iron 
production depends upon steel orders and 
follows them and not vice versa. There- 
fore unfilled steel orders fulfill the fore- 
casting function much better than pig 
iron. It must not be forgotten, however. 
that the production of anything fore 
casts something else. It may be produc- 


ward movements in these rates, eight to 
twelve months later, we find a down- 
ward movement in the volume of manu- 
facture, in the production of pig iron, 
in the sales of the Simonds Saw and 
Steel Company, in the production of 
basic industries, in fact in practically 
all productive industry. We have stated 
some exceptions above. Paralleling a 
downward movement in these rates, but 
eight to twelve months later, we find an 
upward movement in business. Please 
examine carefully Chart 2. You will 
notice three downward movements of 
business following three upward move- 
ments of money rates. Remember money 
rates are reversed. You will notice three 
upward movements of business following 
three downward movements of money 
rates. Drawn from date through the 
year 1929 and into 1930, you will notice 
a round-dotted line. This, John G. 
Thompson asserts, will be approximately 
the line of productive business between 
now and about the middle of 1930. 

I am not going to forecast so far 
ahead. Study the chart for yourself. 
It covers more than a decade of new 


Chart 2. The Long-Time Forecaster. 
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tion of something else or it may be sim- 
ply sales and consumption. 

In Chart 2 we compare the volume 
of manufacture with the long-time or 
credit forecaster. As we have indicated 
above, the correlation would be practi- 
cally the same if, instead of the volume 
of manufacture, we used sales of the 
Simonds Saw and Steel Company, pig 
iron production, or The Annalist, the 
Brookmire, the Babson, the Standard 
Statistics or the American Telephone 
curve of general business or, in fact, any 
reliable curve of industrial production or 
general business. Both the forecasters 
shown on the charts are used to forecast 
trend only and not absolute volume or 


Chart 1. Sales of the Simonds Saw and Steel Company Compared With Pig Iron 
Production. 


Bituminous coal production does. not 
correlate closely in the years when such 
production was seriously affected by 
strikes (1922) or impending strikes 
(1921). Zine production since 1922 has 
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dollars, although these are roughly in- 
dicated. 

For our long-time forecaster we use 
commercial paper rates in the New 
York City. Paralleling the major up- 


business conditions since the signing of 
the armistice. For the major move- 
ments, straight lines are used formed by 
connecting extreme low points with ex- 
treme high points and vice versa. The 
data are correct and the chart shows the 
facts. Is the sequence shown from 1919 
to 1928 to continue for the next few 


many influences. They may or may not 
continue to forecast. 


The Short-Time Forecaster 


The short-time forecaster is based 
upon forward work certain to be done; 
i. e., unfilled orders of the United States 
Steel Corporation and building contracts 
awarded. It is a combination of two in- 
dexes. One is derived from the indexes 
of building contracts awarded which are 
published by the F. W. Dodge Corpora- 
tion about the 10th of the month in The 
Graphic Review. The Dodge indexes for 
three months are combined and this com- 
bined index increased by 25 per cent. For 
instance, the index for August, 1928, was 
found by dividing the sum of the three 
Dodge indexes, for June, 107, July, 105, 
and August, 99. This gave 104, which, 
increased by 25 per cent., gave us the 
index which we use for August, 130. 

The other is an index obtained by 
dividing the number of tons of unfilled 
steel orders reported by the United 
States Steel Corporation on the 10th of 
the month by the base, 5,640,540, which is 
the average monthly unfilled steel orders 
for the year 1913. This gives us for 
August, 1928, an index of 64, based on 
the report of Sept. 10. Any other reas- 
onable base might have been taken. The 
average for 1913, however, is about the 
same as that for 1923, a good business 
year since the war. Using the average 
for the three years, 1925, 1926 and 1927, 
as a base will increase the importance of 
the steel index as compared with the 
building. This would probably not prove 
quite so satisfactory for us, but might be 
more satisfactory in some other case. 

The two indexes thus derived, 130 and 
64, are added and divided by two. This 
gives us 97, which is the index of the 
forecaster for August. The index for 
any other month is found in a similar 
manner. 

It will be noticed that we have in- 
creased building 25 per cent. This is 
purely arbitrary. Another industry work- 
ing out a forecaster may find it prefer- 
able to drop the 25 per cent. or to 
increase it. Some may need to increase 


Chart 3. The Short-Time Forecaster. 
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years, for the next few decades, for the 
remainder of the century? 

Certain it is that the germs of 
business depression are no more me- 
chanical and unconquerable than the 
germs of tuberculosis. We may be able 
to build up business health so as to re- 
sist them from now on. We have been 
thinking so with every threatened de- 
pression since the war. Can we make 
our dream come true? On the other 
hand, industrial health is as uncertain 
as physical health. Some unexpected un- 
dermining influence may come out of the 
Presidential election or from some other 
source, and the present upward push of 
industry may not reach a peak in 1929. 
Money rates are. of course, only one of 


The and the black portion in the sales, 
falling off from the lines connecting the annual peaks. 
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the steel index rather than the building. 
Since the war, work ahead in building 
seems to be responsible for more sales 
for the Simonds Saw and Steel Company 
than work ahead in steel. Another indus- 
try, in obtaining the building index, may 
not find it best to combine the Dodge 
Corporation indexes for three months. 
One ménth alone may be better, or six 
months, or more or less, according to the 
industry’s length-of-time dependence for 
sales upon contracts awarded for build- 
ing. 


Combination Essential 


Neither index taken alone serves us as 
a short-time forecaster. For this pur- 
pose we must use the combined index. 
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In 1928 building alone used as such a 
forecaster would have indicated increas- 
ing sales for us from Jan. 1 to Sept. 1. 
Steel alone would have indicated decreas- 
ing sales from Jan. 1 to Sept. 1. Com- 
bined they forecast correctly as shown by 
the “clothes-line” forecaster. As we 
have stated, other organizations may 
find it necessary to modify our plans. 
The sales of the Simonds Saw and 
Steel Company are shown as a three 
months’ moving average adjusted for 
long-time trend, but not for seasonal 
variation, which with us is comparatively 
slight. In November and December our 
sales fell off without exception. This 
must be allowed for in making compari- 
son with the forecaster. Note how the 
forecaster halts. and moves horizontally 
before changing its direction, thus giv- 
ing notice of a change in the direction 


of the sales and of industrial production 
in general, either upward or downward. 
This is its chief value. We must admit 
that for ten years the forecasters have 
met the crucial test. They have been 
reliable. They have worked. 


Factors Which May Modify Mechanical 
Forecasts Must Be Considered 


Our long-time forecaster uses commer- 
cial paper rates. Ordinarily these are 
the significant rates when we are con- 
sidering the effects of money rates upon 
business. Just now, however, call money 
rates are being scrutinized by every one 
interested in future business develop- 
ment, and especially business immedi- 
ately ahead. At any time business may 
receive a setback from the occurrence 
of some unexpected misfortune such as 
the San Francisco earthquake or some 


failure unusually far reaching and dis- 
astrous in its effects, such as Baring’s 
or Jay Gould’s. All forecasters may lose 
their efficiency in the face of such a 
happening. On the other hand, if noth- 
ing of this sort happens, present ten- 
dencies may continue for a considerable 
length of time. 

When the credit market is in a tense 
condition and call money rates have 
risen sharply, as they have since last 
Spring, an event that at some other 
time would not have had any ¢éonsider- 
able effect upon business may precipi- 
tate a series of occurrences that may 
lead to a crisis. If, in tomorrow's paper 
or over tonight’s radio, we learn that 
some utterly unexpected disaster has 
occurred, then practically all of the five 
billions or thereabouts of money issued 
upon call might be demanded at once. 






No one believes it would be possible for 
‘this money on call to be repaid in less 
than twenty-four hours. A panic would 
ensue without much doubt, even with 
the Federal Reserve System functioning 
as admirably as it has since its creation. 
This would bring about a depression in 
business which would be much more se- 
rious than that indicated by our long- 
time forecaster. 

It is not easy just now, in the face 
of our forecaster, to fifd a similar il- 
lustration of a possible occurrence that 
would bring about a very great boom in 
business in the immediate future. 

I mention these things in order that no 
one may think that our forecasters are 
used blindly.. However mechanically they 
may seem to function, yet, in applying 
them to our sales, we take into consid- 
eration modifying factors. 


The Canadian Wheat Pool: A Successful Venture 
In Cooperative Marketing 


By HARALD §S. PATTON, Ph. D. 


University of Cincinnati 


This is the first of two articles on the 
Canadian Wheat Pool. 





FEW weeks after 
President Coolidge re- 
turned to Congress 
the last McNary- 
Haugen bill, on the 
ground that it sought 
to achieve farm re- 
lief through a dis- 
criminatory exercise 
of governmental compulsion instead of 
through cooperative readjustment by 
farmers themselves, representatives of 
five countries assembled at the capital 
city of Regina in Saskatchewan for the 
Third International Wheat Pool Confer- 
ence. The two preceding conferences 
had been held at St. Paul, in 1926, and 
at Kansas City last May. At this year’s 
gathering of delegates from cooperative 
grain marketing organizations in four 
Canadian Provinces, five American 
States, Australia and Russia, and of con- 
sumers’ wholesale cooperatives in Great 
Britain, the hosts were the directors of 
the Canadian Wheat Pool, which stands 
today as the largest centralized farmers’ 
marketing organization in the world. 

In the sessions, which were mainly de- 
voted to the pooling of cooperative ex- 
perience and to the rallying of coopera- 
tive faith, the achievements of the Cana- 
dian Wheat Pool afforded the central 
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inspiration. Created in 1924, that body 
now markets through a single selling 
agency the pooled crops of over 140,000 
farmers in Western Canada. Last year 
it handled 200,000,000 bushels of wheat, 
of which it exported 125,000,000 bushels 
directly to 24 different countries, equiva- 
lent to 15 per cent. of all wheat enter- 
ing into international trade. For the 
last two years its annual turn ver has 
averaged $257,000,000, being greater 
than that of any business corporation.in 
Canada. 

The Canadian Wheat Pool is not only 
the world’s largest grain marketing 
agency, but is also the owner of the 
most extensive integrated grain elevator 
system to be found in any country. The 
three affiliated provincial pools of 
Alberta, Saskatchewan and Manitoba 
jointly control over a thousand country 
elevators and eleven terminal elevators 
on the Great Lakes and the Pacific 
Coast, representing an investment of 
some $20,000,000, all of which has been 
financed without the aid of any govern- 
mental loans and without any public bor- 
rowing. The whole pool structure, in- 
deed, has been organized, financed and 
managed by the prairie farmers them- 
selves. Itisa purely cooperative achieve- 
ment. 

The story of how the Canadian Wheat 
Pool came into being, of how it works, 
and of what it has accomplished is an 
inspiring record of agricultural self-help 
and is specially deserving of attention 
in this country at this time when farm 
relief policies and programs are being 
so widely and so variously discussed. 


From Wheat Board to Wheat Pool 


In a double sense the Canadian Wheat 
Pool movement arose out of conditions 
induced by the World War. On the one 
hand it represented the organized effort 
of more or less desperate grain growers 
to substitute collective for individual 
marketing as a means of countering the 
drastic post-war decline in wheat prices 
which fell from a monthly average of 
$2.78% for September, 1920, to 97.7c 
for October, 1923, on the Winnipeg cash 
market. On the other hand, it repre- 
sented an attempt to reproduce on a 
voluntary basis the system of centralized 
pooling associated with the operations of 
the Government Wheat Board which had 
handled the entire 1919 wheat crop of 
the Dominion. 


In contrast with the contemporary 
United States Grain Corporation, which 
had been established as a Government- 
financed agency, to make effective by its 
participation in the open market when- 
ever necessary the minimum price of 
$2.26 guaranteed by Congress, the Cana- 
dian Wheat Board had operated as the 
exclusive and compulsory selling agency 
for all wheat producers in the Dominion. 
Under the latter system each grower had 
received on delivery a scheduled cash 
payment together with a participation 
certificate which, when finally redeemed, 
had yielded an average return of $2.63 
per bushel (basis, No. 1 Northern, lake- 
head position). 


Voluntary Selling Agency Decided Upon 


When the demobilization of the Wheat 
Board at the end of the 1919-20 crop 
year was followed by the abrupt decline 
in wheat prices which set in with the 
advent of the 1920 crop, and with the 
discontinuance of Governmental buying 
abroad, the Western grain growers ini- 
tiated an agitation, continued through: 
four successive years, for the re-estab- 
lishment of the Wheat Board. as an 
emergency measure. The circumstances 
which prevented the grain growers’ de- 
mand from being realized, despite the 
enactment of enabling legislation, were 
too involved to be discussed here. Suffice 
it to say that when the impossibility of 
obtaining relief through a compulsory, 
governmental marketing agency was 
finally recognized, the Western farmers’ 
provincial associations determined to 
create a pool selling agency of their own 
on a voluntary contract basis. 

It is interesting to note that while 
the Canadian Council of Agriculture was 
demanding a Government wheat board, 
the American Farm Bureau Federation 
was endeavoring to organize a nation- 
wide cooperative grain marketing agency 
in the shape of the United States Grain 
Growers, Inc. When both of these move- 
ments failed, the Canadian grain grow- 
ers proceeded to organize a cooperative 
interprovincial wheat pool, while the 
American farmers’ organizations, on the 
other hand, turned their efforts to se- 
curing Congressional relief. The Cana- 
dian Wheat Board came into being in 
the same year (1924) in which the first 
McNary-Haugen bill was introduced in 
Congress. 

In seeking to create a voluntary con- 


tract pool as a cooperative alternative 
to a Government wheat board on the 
one hand, and to the speculative grain 
exchange system on the other, the grain 
growers of Western Canada were not 
entering a field in which they were with- 
out experience. At the end of the war, 
indeed, the two largest companies on 
the Winnipeg Grain Exchange were the 
two farmer-owned concerns, the United 
Grain Growers, Ltd., and the Saskatche- 
wan Cooperative Elevator Company, 
which between them handled from 20 to 
25 per cent. of all the grain marketed 
in Western Canada. 

The United Grain Growers, Ltd., was 
an amalgamation, .formed in 1917, of 
the Alberta Farmers’ Cooperative Eleva- 
tor Company with the pioneer Grain 
Growers’ Grain Company, which had 
been established as a farmer owned 
grain commission agency on the Winni- 
peg Grain. Exchange as far back as 
1906. The Saskatchewan “Co-op” had 
been created five years later under a 
unique plan combining governmental fi- 
nancial aid with cooperative ownership 
and responsibility. Where a sufficient 
number of farmers in any locality of 
the province applied for the establish- 
ment of a cooperative elevator and sub- 
scribed for stock in the company to the 
extent of the cost, the Saskatchewan 
Government advanced 85 per cent. of 
such amount to the company in the form 
of a mortgage loan repayable, in twenty 
annual instalments. This permitted ele- 
vator construction on a 15 per cent. paid- 
up stock basis. 


Development of Marketing Facilities 


Under this plan 485 cooperative eleva- 
tors, operated as a unified system, had 
been established in Saskatchewan by 
1924, while the U. G. G. maintained some 
385 houses throughout the three Prairie 
Provinces. Around these elevators the 
35,000 shareholders of the U. G. G. and 
the 28,000 stockholders of the Saskatch- 
ewan “Co-op” were organized into share- 
holders’ locals, each electing its delegate 
to the annual meeting of its company. 
Since the companies, in addition to their 
country “lines,” also controlled nearly 
two-fifths of the terminal storage capac- 
ity at the head of the lakes and main- 
tained export offices at New York as 
well as at Winnipeg, they were able to 
handle the farmers’ grain from initial 
delivery points through to the seaboard. 

Although the earnings of these farmer- 
owned companies had permitted the reg- 
ular distribution of large dividends as 
well as the accumulation of extensixe 
reserves, and although their services and 
competition had done much to improve 
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the condition of grain marketing in 
Western Canada, they had come to be 
regarded by a good many farmers—in 
the critical light of post-war depres- 
sion—as capitalistic rather than truly 
cooperative in nature. No matter how 
extensively a farmer might patronize a 
cooperative elevator, he did not, unless 
he were a shareholder, participate in 
the company’s earnings. On the other 
hand, a shareholder who put his grain 
through some dther elevator or who had 
retired altogether from farming could 
continue to draw dividends. 


Broad Pooling Method Needed 


Operating as they did along the estab- 
lished lines of the speculative trade, the 
farmers’ elevator companies failed to 
provide the pooling method which the 
growers’ experience with the Wheat 
Board led them to believe would not only 
permit greater market control but also 
insure distribution on a purely patron- 
age basis. Wheat pool organization in 
Western Canada, it will thus be seen, 
marked not the beginning of cooperative 
activity by grain growers, but merely a 
new phase in a_ strongly-established 
mov t of producer-controlled market- 
ing. 

While the pools were organized by the 





provincial farmers’ associations of Al-° 


berta, Saskatchewan and Manitoba quite 
apart from the cooperative elevator com- 
panies, their initiation was very appre- 
ciably facilitated by the latter through 
organization loans, through preferential 
arrangements for the handling of pool 
wheat through their line and terminal 
elevators and through the release of ex- 


perienced officials. Indeed, but for the 
assistance rendered by the U. G. G. and 
the Saskatchewan “Co-op” in the early 
stages of pool activity, and but for the 
experience gained by Western farmers 
through the extended participation in 
the grain trade by these companies, it 
may well be doubted whether the Cana- 
dian Wheat Pool would have attained 
its present enviable position. 


140,000 Producers with One Seller 


The organization of the Canadian 
Wheat Pool presents a unique combina- 
tion of centralized operation and demo- 
cratic control. Farmers sign contracts 
as members of one of the three provin- 
cial pools, within which they are 
grouped into locals or sub-districts, each 
of which elects by postal ballot its dele- 
gate to the annual meetings. Here 
questions of policy are determined and 
the directors chosen, one from each of 
the directoral districts into which each 
province is divided. 

While the provincial pools attend to 
the securing and execution of growers’ 
contracts within their boundaries, and 
finance and operate their own elevator 
systems, none of them does any selling 
of grain. With a view to concentrating 
market supply and reducing marketing 
costs, they have from the first delegated 
this important function to the Central 
Selling Agency, on whose directorate 
each of the provinces is equally repre- 
sented, although Saskatchewan contrib- 
utes more wheat than Alberta and Mani- 
toba combined. Thus the 140,000 mem- 
bers of the three provincial pools market 
their combined crops through a single 


agency which they themselves control, 
as was not the case under the war time 
Wheat Board. 

Among the 40,000 members of the 
Alberta Wheat Pool (which got under 
way a year ahead of the others) is the 
heir to the British throne. One of the 
last acts of the Prince of Wales before 
leaving his Foothills ranch last year was 
to instruct his manager to sign up all 
the wheat grown on the E. B. Ranch to 
the Alberta Pool. The contract signature, 
“H. R. H. the Prince of Wales per W. L. 
Carlyle,” is one of the treasured exhib- 
its of the Calgary office. 


How the Canadian Pool System Works 


In what ways does the system of grain 
pool marketing which has won such favor 
among Canadian farmers differ from 
the regular methods of the trade? And 
in what respects does it offer advantages 
to its members? These questions can 
best be answered by noting in turn the 
plan followed in relation to: (a) delivery, 
(b) selling, (c) distribution, and (d) ele- 
vator acquisition. 

At the present time about two-thirds 
of the wheat acreage of the Prairie 
Provinces is signed up to the respective 
pools. In Saskatchewan and Manitoba 
where subsidiary coarse grains pools 
(for oats, barley, rye and flax) are also 
operated, about 43 per cent. of the acre- 
age devoted to these crops is also under 
pool contract. A grower may make de- 
livery of his grain to his pool in one of 
three ways. He may load a car directly 
from his wagons over a loading platform 
and consign it to the order of the Pool 
office at Winnipeg or Calgary (accord- 


The Influx of New Capital Into the 
Fire Insurance Business 


By ARTHUR RICHMOND MARSH 





RECENT financial de- 
velopment in this 
country which de- 
serves more attention 
from the business 
community than it has 
so far received, is the 
remarkable influx of 
\ new capital into the 
fire insurance business ‘which hegan 
somewhat more than twelve months ago 
and which has assumed really impressive 
proportions since the beginning of the 
current calendar year. Shortly after the 
end of the first half of 1928 Best’s In- 
surance News, a recognized authority in 
the domain of American insurance statis- 
tics, published some highly interesting 
figures showing the rapidity and the 
magnitude of the movement during that 
period of six months. 

According to these figures, no less 
than twenty-five new fire insurance com- 
panies, with combined capital resources 
of $33,492,739, actually commenced busi- 
ness in the United States during the 
period; forty already established com- 
panies announced capital increases and 
surplus contributions aggregating $74,- 
816,787; and of forty-seven new com- 
panies in process of organization twenty- 
nine announced that their plans contem- 
plated a total subscribed capital and sur- 
plus amounting to $42,235,600, while a 
total of $20,000,000 might fairly be taken 
as representing the combined subscribed 
capital and surplus of the remaining 
eighteen companies. 












$170,000,000 New Capital Invested in 
Fire Insurance in Six Months 


The grand total of the amounts just 
stated is no less than $170,545,126, which 
is unquestionably a close approximation 
to the actual sum total of new capital 
invested in the American fire insurance 





business during the brief period of six 
months from Jan. 1, 1928, onward. The 
significance of this large figure is quickly 
seen when it is noted that it equals more 
than 15 per cent. of the aggregate capital 
and surplus of all American stock fire 
insurance companies at the end of 1927; 
that it closely approximates the sum total 
of all new money invested in the business 
during the five-year period from 1923 to 
1927, inclusive; and that it represents not 
far from 80 per cent. of the entire 
amount of the capital and surplus of all 
fire insurance companies doing business 
in the United States barely twenty 
years ago—i. e., $208,853,491 in 1907. 

Nor does the story end with the fig- 
ures just cited; for the promotion of 
new fire insurance companies and the 
financial enlargement of those already 
established is still actively proceeding 
upon a scatcely diminished scale, and 
there are good reasons for thinking that 
the year 1928 as a whole will see very 
close to $250,000,000 of new capital in- 
vested in the business of fire insurance 
in this country. 


Sharp Rise in Values of Fire Insurance 
Stocks Tempts Capital 


The immediate cause of this sudden 
rush of new capital into the fire insur- 
ance business is, of course, the dazzlingly 
profitable experience which investors in 
the stocks of the leading American fire 
insurance campanies have had during 
the past two or three years. It is well 
known to students of these matters that 
the advances in the market values of 
many of these fire insurance stocks have 
far outstripped even the most spectacu- 





lar gains shown by industrial and other 
stocks on the Stock Exchange during 
the great “bull” market which began 
four years ago. During this period the 
price of more than one fire insurance 
stock has increased in value above $1,000 
a share, while gains of from $200 to 
$500 a share have been fairly numerous. 
From a percentage standpoint the en- 
hancement of the market values of fire 
insurance stocks as a class has been 
hardly less impressive; for a substantial 
number of these stocks have shown price 
increases of 100 per cent. or more, while 
gains of from 50 to 100 per cent. have 
been the rule rather than the exception. 


These great increases in market value, 
achieved in a comparatively brief space 
of time, have naturally sufficed, the 
psychology of the great mass of in- 
vestors being what it is, to create the 
impression that the business of fire in- 
surance affords opportunities for profit- 
able investment to be found in almost 
no other field. Nor does the average 
investor give much heed to the true ex- 
planation of the seemingly enormous rise 
in the price of the shares of the older 
and stronger fire insurance companies, 
namely, that this rise represents a price 
readjustment - made necessary by a 
change in the general investment status 
of the fire insurance business, rather 
than the exceptional profitableness of 
the business itself. 

Up to a few years ago the American 
fire insurance business was predomi- 
nantly owned and conducted by com- 
paratively small groups. of persons di- 
rectly or indirectly connected with the 
business itself, familiar with its possi- 





ing to whethre it is to be shipped east 
or west). He may deliver it to one of the 
thousand or more country elevators now 
owned and operated by the provinciai 
pools. Or, where there is no pool elevator, 
he may deliver it to one beloiging to the 
United Grain Growers or regular line 
companies, practically all of whom have 
signed handling contracts with the pools. 
In all three cases the grower receives an 
initial payment, in accordance with a 
schedule which for the last four years 
has been on a basis of $1 a bushel for 
No. 1 Northern, Fort William or Van- 
couver. As under the Canadian Wheat 
Board, he also receives a “participation 
certificate” entitling him to a pro-rata 
share in whatever may be realized from 
the sale of the indicated grade of grain 
through the Central Selling Agency. 

Under the regular method of the trade 
the grower either sells his grain out- 
right “on street” or “on track” to the 
local elevator or other dealer at the buy- 
er’s price, or else has it stored pending 
sale on the open market when he judges 
the price to be favorable—provided his 
creditors do not press him for immediate 
realization. Under the pool system he 
may make delivery at his convenience, 
without having to worry about whether 
or not it is the best time to sell. His 
initial payment basis remains the same 
whenever or wherever he makes delivery, 
and he is assured of participation in the 
average price realized for the season. 

The next article will deal with the 
selling policy of the pool; the financial 
and other advantages to the growers; 
and the prospects of the organization in 
the future. 


American 


bilities, and comparatively indifferent 
to the market valuation of the shares 
of the companies in which they were 
interested. Under such conditions it was 
rarely attempted to apply to fire in- 
surance stocks the usual methods of 
market valuation—i. e., capitalization of 
the rate of annual return, computation 
of the distribution value of assets, &c. 
When, however, the attention of large 
numbers of. general investors began to 
be attracted to these stocks, as was the 
case during the recent period of super- 
abundant capital seeking investment, it 
necessarily followed that fire insurance 
stocks should be valued for market pur- 
poses upon the same basis as all other 
securities of equal dependability. This 
process, however, speedily resulted in an 
extensive upward readjustment of the 
market prices of the stocks of the long 
established and successful fire insurance 
companies, whose financial resources had 
been quietly accumulating ‘over a long 
period of years. To this, and not to any 
sudden or marked increase in the profits 
of fire underwriting, must be attributed 
the little less than spectacular advance 
of the prices of fire insurance stocks 
which is playing 30 large a part in in-' 
ducing the investment of an unprece- 
dented ‘volume of new capital in the 
business. 
Capital Already Disproportionate to 
Income 


In view of what has just been said 
it is perhaps well to call the attention 
of the investing public to certain aspects 
of the financial situation of American 
fire insurance which should be seriously 
considered when new investments in this 
field are contemplated. For one thing, 
it is certainly a matter of moment that 


(Continued on Page 697) 
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The central picture shows the turbine room at Crawford Avenue —the 
largest and most efficient generating station on the Edison system, with 
a present capacity, in five units, of 324,000 kilowatts. Compare this 
with the old Adams Street station (picture B). This first generating station 
of the Chicago Edison Company went into service in August, 1888. Its 
gteatest capacity was 3200 K.W. Picture A shows an old railway 
power house built about 1898, which was taken over when the railway 
power contracts were obtsined. It is still used as a reserve plant. For 
many years Harrison Street, once the Company’s main plant (picture C), 
was a show station of the industry. It was “most modern and efficient” 
and had a capacity of 16,200 kilowatts. At the old Adams Street Sta- 
tion (picture D) two Edison bi-polar 80-kilowatt direct current generators 
were belt-driven from the flywheels of each high-speed simple engine. 
Photos eourtesy of the Edison Round Table. 
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More Electricity 
with Less 


Coal 


NE outstanding feature of the tion resulted in an actual saving of 
Commonwealth Edison Com- nearly 300,000 tons of coal during the 
pany’s record year in 1927 was year 1927. 

an actual decrease of 74,974 tons of coal The total electrical output for the year 


used in the generation of electricity — was 3,778,380,000 kilowatt hours. The 
while the year’s output of electricity amount of increase over 1926 is in itself 
increased 8.5%. approximately the same as the com- 


any’s entire output for th 
This remarkable performance is prin- sale arse aan. e year 1907, 


cipally due to increased efficiency in 
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the operation of generating stations. 
Considering the increased output — 
which amounted to 295,748,000 kilo- 
watt hours—this betterment in opera- 


We represent this and other public 
utility companies operating in 30 
states. Send for our list of current 
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‘The Week’s Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


ERHAPS the outstand- 
ing recent develop- 
ment was the simulta- 
neous publication, in 
Paris and London re- 
spectively, of a French 
Blue Book and a Brit- 
ish White Paper of 

:} practically identical 
content, spreading out the exchanges, 
instructions to Government agents, &c., 
which culminated in the recent Franco- 
British understandings; the object of 
the publications obviously being to prove 
that the two Powers were sincerely con- 
cerned to end the impasse of the Pre- 
paratory Disarmament Commission and 
so pave the way for substantial measures 
of disarmament, that no secret under- 
standings were involved and that a for- 
mula was sought that should be satis- 
factory to Washington. The documents 
definitely show (and present justification 
therefor) that Britain acquiesced in the 
French position respecting trained mili- 
tary réS€rves in return for French gen- 
eral acquiescence in the British naval 
position. 

Are the understandings now to be con- 
sidered defunct; France and Britain, by 
the same token, to resume their afore- 
time attitude? That is the question. 

The September balance of German 
foreign trade was unfavorable by only 
28,000,000 marks. Note well. 

Those grandiose schemes of the Nan- 
king Government for Chinese rehabili- 
tation and development. Have they sub- 
stantial justification or is it mere “hop- 
ing against hope”? 

The induction into office of Hippolito 
Irigoyen as President of Argentina for 
the second time, is of interest and im- 
portance. A notable man, Irigoyen, re- 
puted to be strongly for Latin-American 
solidarity, a little cool toward the North- 
ern Colossus. 

The latest dispatches show the Prince 
a-hunting elephants in Uganda. 


THE BRITISH EMPIRE— 
UGANDA 


HE land area of the Uganda Pro- 

tectorate is a little less than 100,- 

000 square miles (about twice the 
size of New York State). The popula- 
tion was estimated in 1925 at 3,145,000, 
including 1,450 Europeans and 7,200 
Asiatics (mostly from British India). 

The Africans include pygmy and 
“forest” negroes (the true aborigines, 
but now only a remnant that have 
escaped extermination or absorption by 
the other blacks, and these destined to 
be completely absorbed), Bantu negroes, 
Nilotic negroes, and, on the arid north- 
east steppes, a few Galla Hamites (Cau- 
casians with some negro infusion). 

But there is yet another stock, the 
Hima or Bahima; one of the most in- 
teresting stocks in the world. Some- 
where between two and four thousand 
years ago a Hamitic folk invaded from 
the north or northeast the region that 
is now called Uganda. Apparently they 
established rule over what is now the 
Western Province of Uganda (which in- 
cludes the ancient kingdoms of Unyoro, 
Toro and Ankole, still kingdoms though 
incorporated in the province) and over 
what is now at once the Kingdom of 
Buganda and a province of the pro- 
tectorate, 

The Hima brought with them a cer- 
tain considerable measure of civilization; 
metallurgy, pottery and other arts, cat- 
tle, &c. For centuries they maintained 
a traffic with their relatives in Ethiopia 








_ 








(the Land of Punt), but this finally died 
away, and there they were, completely 
separated from contact with other Cau- 
casians. Now note a marvel. Despite 
that over the rolling centuries they have 
absorbed more and more negro blood, 
so that now the Caucasian proportion 
in the blend is probably not more than 
one-fourth, the hybrid stock has kept it- 
self separate from the pure black, as a 
recognized aristocracy in the four king- 
doms mentioned. Probably they estab- 
lished these kingdoms, and certainly the 
ruling dynasty of Buganda is ef Hima 
origin. The Hima are intelligent, well- 
built and often remarkably handsome 
even by European standards. They are 
most numerous in Buganda. It is not 
surprising, then, that Captain Speke, the 
first European to visit Uganda (in 1862), 
reported that the Baganda (the Bantu 
inhabitatants of Buganda) had developed 
a civilization considerably superior to 
that achieved by any other negro people 
unaided by European contacts. The ex- 
planation, as we have seen, is that they 
were aided by Caucasian contacts. You 
have there a curious indication of what 
may result to Black Africa from Euro- 
pean contacts steadily maintained. 


But (except for mountain hermits) 
Uganda, unlike an extensive tract of 
Kenya, is not at all a White Man’s Coun- 
try. Or, rather (since the Hamites are 
“dark-whites”), none of it is suited to 
settlement by Europeans. For which 
reason, the protectorate is happily free 
of the problems presented by lands (such 
as Kenya) where large numbers of 
whites and blacks live side by side. On 
the other hand, by a judicious regimen, 
with interludes of residence in colder 
climes, European planters, overseers and 
commercial men can manage to live on 
there not too perilously. The number of 
plantations owned and operated by Eu- 
ropeans is considerable and rapidly in- 
creasing. 

As I have stated, the first European 
to visit Uganda was the famous Captain 
Speke, in 1862. The protectorate was 
established in 1894. Meantime tentative 
British control was challenged by the 
Germans and was fantastically involved 
in a three-cornered struggle for religious 
supremacy between missionaries of the 
Anglican and Roman Catholic Churches 
(the latter mostly French) and Zanzibar 
propagandists of Islam, each party urg- 
ing on its converts to battle and mas- 
sacre for the glory of the God of its 
special conception, and, no doubt, for the 
incidental spoils. That phase seems to 
be over. The hero of the ante-protec- 
torate period was Captain F. D. Lugard. 

The Government is on the general 
lines of a Crown Colony, with a Governor 
and a nominated legislative council. 
certain powers, of course, as of life or 
death and administration of justice to 
non-natives, are reserved to the Gover- 
nor, but as to most of the country, and 
in respect of most matters, government 
is exercised through native chieftains, of 
whom the Kings of Buganda, Unyoro, 
Toro and Ankole are the most important, 
the King of Buganda receiving peculiar 
recognition, including a salute of eleven 
guns. This potentate’s administration is 
said to be of quite extraordinary effi- 
ciency. Each of these kings has a 
lukiko, or native Parliament, with de- 
fined powers. There are four provinces 








—Eastern, Buganda, Western, North- 
ern—each divided into districts. Besides 
the missionary schools, which do an ex- 
tensive and efficient work, there is a 
Government technical .school for natives, 
and the Government authorities are nota- 
bly advancing agricultural . technique, 
especially as to cotton culture. ’Tis 
said that more than a third of the na- 
tives profess Christianity, including 
400,000 of the 700,000 Baganda. 

The Government has constructed good 
metalled roads connecting Entebbe (the 
capital, on Lake Victoria) with Butiaba 
on Lake Albert and with other points. 
Jinja is a station on the Cape-to-Cairo 
air route. 

It is impossible to give exact economic 
statistics, largely because since 1917 the 
customs administration has been merged 
with that of Kenya, through whose port 
of Mombasa pass most of Uganda’s ex- 
ports and imports. Cotton is overwhelm- 
ingly the most import item of export. 
Uganda is already important and bids 
fair to be of first-class importance as a 
source of cotton supply to the Empire. 
Cotton culture is, I believe, entirely in 
the hands of natives; Europeans ginning, 
baling and marketing it. Cotton export 
began in 1905 with 400 bales; in 1925, 
200,000 bales were exported. Coffee 
ranks second among the crops and, like 
Para rubber, is chiefly cultivated on 
plantations owned and supervised by 
Europeans. Roughly, the cotton exported 
in 1924 was valued at £3,400,000, the cof- 
fee at not above £150,000, perhaps not 
above £100,000. Cultivation of the sugar 
cane is being developed. Other products 
of some importance are red chillies, oil- 
seeds (sesame, cotton-seed, in partic- 
ular), cocoa, tea and ground nuts. Ivory 
is exported, but in dwindling quantity. 
Cattle are plentiful, and might be vastly 
more so, but the market therefor awaits 
organization. No doubt the mineral 
wealth is abundant, but for the most part 
it awaits discovery. It is, however, 
known that haemitite is abundant. There 
is vast and various wealth of timber. 
Though, as I have observed, exact statis- 
tics are not available, it is certain that 
there is a handsome favorable surplus 
of foreign trade. For some years past 
the budget has boasted an easy surplus. 

The Prince will see in Uganda a great- 
er wealth and variety of fauna than he 
might have seen in Kenya. He will see, 
among other mammals, the chimpanzee, 
the okapi, the giraffe, the buffalo, the 
zebra, the elephant, the hippopotamus, 
the water-tragelaph, the ant-bear, the 
aard-wolf, and almost every species of 
African antelope. Among birds innumer- 
ous of hue and species, he will see the 


‘gloriously-colored turacoes, the whale- 


headed stork, the ostrich and the grey 
parrot. 

Will not the Prince, back to his corner- 
stone laying, his golf and his steeple- 
chases, often repine for a view of Mount 
Elgon, or snowy Ruwenzori, or the Vic- 
toria Nile boisterously leaping off on its 
memorable journey past the fields of 
cotton to Lake Albert, or the mountain- 
tarns of Toro, of a beauty beyond Shel- 
leyan dreams? 

Let us hope that, as a result of the 
S. E.’s “hunting trip,” export of Uganda 
cotton and import into Uganada of Brit- 
ish cotton textiles (replacing the primi- 
tive bark-cloth or nakedness) and hard- 





ware will increase beyond the dreams of 
avarice. 


British Notes 


The total of registered unemployed in 
Great Britain on Oct. 8 was 1,319,700; 
less by 16,680 than on Oct. 1, greater 
by 246,700 than a twelvemonth previous. 

The White Star Line announces that 
its new liner recently laid down at the 
Harlan & Wolf Queen’s Island Yard, 
Relfast, is to have a tonnage of 60,000, 
the greatest of any vessel in the world. 
It is understood that the tonnage of 
the Cunard liner a-building at Clyde- 
bank is to be 58,000. 

The largest ships afloat are as fol- 


lows: Majestic (White Star), 56,621; 
Leviathan (United States Shipping 
Board), 54,282; Berengaria (Cunard), 
52,226. 


A speed of thirty knots is estimated 
for the new White Star liner; if it is re- 
alized she will be a world-beater. 


GERMANY 


DISPATCH from Berlin dated Oct. 
A 19 declares that the slump in trade 

seems to have reached its end. Dur- 
ing the latter half of September total 
unemploymcat was practically stationary. 
Car loadings showed an increase in Sep- 
tember, and the textile industry, most 
deeply slumped of all industries, showed 
signs of revival. The railway company’s 
operations showed a snug net surplus. 

Steel output in September, however, 
was a little slack, namely, 1,189,521 
metric tons, as against 1,375,057 for 
September, 1927. Steel production of the 
first nine months of the year totaled 11,- 
749,108 tons, as against 12,122,816 for the 
corresponding period of 1927. 

The September réport of foreign trade 
was very encouraging; unfavorable by 
only 28,000,000 marks. Imports continued 
at about the August level, while exports 
jumped to 1,020,000,000 marks in value, 
above the monthly average of the preced- 
ing twelve months by 168,000,000 marks, 
the improved showing of textiles being 
especially gratifying. 

The August balance was unfavorable 
by 57,626,000 marks, exports exceeding 
those of July in the value of 111,000,000 
marks. It is seen that September ex- 
ports exceeded those of August in the 
value of about 30,000,000 marks. 

The German revenue yield in Septem- 
ber was 611,000,000 marks, as against 
582,000,000 in September, 1927. For the 
first half of the current fiscal year the 
yield was 4,497,000,000 marks, above 
half the estimate for the entire fiscal 
year by 65,000,000 marks. The yield of 
“controlled reparations revenues’ was 
1,399,000,000 marks, as against the esti- 
mate of 2,760,000,000 for the entire fis- 
eal year. 


ITALY 


HE following is from an address 
by Mussolini to a meeting of Fas- 
cist journalists: 


The old accusations that Fascist try- 
anny suffocates the freedom of the 
press no longer receive any credit. The 
Italian press is the freest in the whole 
world. Elsewhere the press is at the 
orders of plutocratic groups, parties or 
individuals; elsewhere the press is re- 
duced to buying and selling sensational 
news whose reiterated reading causes in 
the public a kind of stupified saturation 
with symptoms of debility, inanition and 
imbecility; elsewhere newspapers are 
grouped in the hands of a very few in- 
dividuals who consider journalism as an 
industry, like iron or leather. 

Italian journalism is free because it 
serves only one cause and one régime. 
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It is free because within the limits al- 
lowed by law it can exercise and does 
exercise the functions of contro] and 
criticism and propulsion. 

Really, Mussolini must have been. ail- 
ing. Is there in the record of speech 
anything to compare with the above for 
crude sophistry? It is quite “unpara- 
zoned.” 


Wheat Production 


The average yield of land under wheat 
in Italy is about eleven quintals a hec- 
tare, whereas fifty and more quintals 
per hectare have been obtained on Italian 
experimental farms. Increasing the 
yield to seventeen quintals a hectare 
would make Italy self-sufficient in 
respect of wheat. But Mussolini’s “bat- 
ile of the grain” must be maintained 
without relaxation over a number of 
years before this desideratum can be 
realized. Agricultural methods ante- 
dating the Elder Cato are still widely 
prevalent in Italy. 

There has been bitter disappointment 
respecting this year’s wheat crop. At 
one time a total yield of 70,000,000 quin- 
tals was estimated. Owing to drought 
the yield turns out to be only 62,000,000. 
However, this is 10,000,000 above the 
total of last year, a very bad year. 


FRANCE 


HE Bank of France did not inter- 
T vene in the exchange market in 

the week ended Oct. 20. Its total 
of holdings of foreign exchange has not 
altered much of late. The note circulation 
decreased by 584,000,000 francs in the 
week ended Oct. 20, but the total (about 


62,000,000,000) is still close to the rec- 
ord figure. 

The September revenue yield was 
3,107,000,000 francs, as against 2,675,- 
000,000 for September, 1927. 


ARGENTINA 


HE Argentine Republic has en- 

joyed four years of great pros- 

perity and the outlook is rosy. 
During those four years the budget 
showed a surplus and for that period 
the balance of foreign trade (not, please 
note, the balance of international pay- 
ments) was favorable; slight deficits 
for 1925 and 1926 more than offset by 
favorable surpluses for 1924 and 1927. 
The fise is well managed and in healthy 
condition, finance satisfactory. At the 
end of May the gold holdings totaled 
over 500,000,000 gold pesos, as against 
a fiduciary circulation of 1,434,000,000 
paper pesos (the paper peso is valued 
at 44 per cent. of the gold peso), the 
ratio of gold to notes being about 80 
per cent., as against 64.3 at the end of 
1914. The public debt at the end of 1927 
was about $915,000.000 (about half in- 
ternal, half foreign). The yield of Ar- 
gentine Government bonds shows a 
downward trend. 

Agriculture and stock-raising are the 
chief industries and furnish the chief 
items of export, but other industries are 
coming on. 

The petroleum output of 1927 was 
7,400,000 barrels, as against 5,500,000 in 
1925. The cement industry turns out 
about 1,000,000 barrels annually. Cotton 
culture is of ow increasing impor- 
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The Equitable Trust Company of New York 
Trustee 


Each Frxep Trust SHARE yee a 1/1000th partici 


consisting of cash and a unit ps gece common stocks of 
lowing nationally known basic American industries: 








a 


with Re watery 
the f 





Railroads 

: Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co, 


Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 








Industrials 
American Can Co. 
American Radiator 
American Tobacco Co. “B” 
aww 1 haem 
ional Harvester Co. 
National Biscuit Co. 
Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe 
United States Steel Corp. 
Woolworth (F. W.) Co. 
Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
5 I Electric Co. 
Il Inc. 
‘estern Union Te! Co. 
Westinghouse Elec. & Mfg.Co. 





























tached to certificates. 


Smith, Burris & Co. 
120 So. La Salle Street, 
Chicago, Ill. 
for Central section of 
the United States 








Dividends are payable semi-annually against coupons at 


Fixep Trust SHARES are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 
for Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


Salt Lake City, 

Utah | 

for Western section of 
the Untied States 























tance. In 1926, 270,000 acres were under 
cotton, as against 29,000 in 1918. Flax 
culture expands. 

It should be observed that of the tilla- 
ble soil only a small percentage is under 
cultivation. In 1927 there were under 
cultivation 42,728,000 acres—one-half in 
wheat, one-fourth in corn, one-sixth in 
flax. A wheat export of 37,652,000 
bushels is estimated for the current 
year. In 1927 the total of horned stock 
killed was 4,651,000, about 250,000 above 
the 1926 total. Agricultural (including 
cattle) export in 1927 exceeded that of 
1923 by 50 per cent. 

In 1926 the Argentine trade with the 
United States had a total value of 275,- 
000,000 gold pesos, as against 358,000,000 
for the trade with Great Britain, 175,- 
000,000 for the trade with Germany and 
107,000,000 for the trade with France. 

The above is largely extracted from a 
review published by the New York Trust 
Company. 

In 1924 the population of Argentina 
was about 8,462,000, that of Buenos 
Aires about 1,658,000. The area of Ar- 
gentina is 1,153,000 square miles. (Area 
of the United States, exclusive of Alaska 


and the overseas possessions, 3,027,000 
square miles.) 


A COAL CONFERENCE. 


URING the week ending Nov. 17 a 
D Second International Conference 
on Bituminous Coal will be held in 
Pittsburgh under the auspices of the. 
Carnegie Institute of Technology. Lord 
Melchett will head the British delegation. 
Among the subjects that will be dis- 
cussed are: Low temperature distillation, 
high-temperature distillation, hydrogen- 
ation, coal-tar products, power, smokeless 
fuel, complete gasification, pulveriza- 
tion, fixation of nitrogen, synthetic rub- 
ber and economy. The following-named 
countries, at least, will be represented: 
The United States, Great Britain, Ger- 
many, France, Russia, Japan, Italy, 
Canada, Belgium, Norway, Poland, Aus- 
tria, Czechoslovakia, Spain, Denmark, 
Yugoslavia, Chile, Cuba and Rumania. 
The Greek Government has signed a 
contract with the Monks-Ulen interests 
of New York for an irrigation system in 
the Struma Valley (north of Saloniki) 
and for draining the Philippi marshes. 


The Influx of New Capital Into the American 
Fire Insurance Business 


(Continued From Page 694) 


the statistics of the business do not in- 
dicate that American fire insurance ac- 
tually needs a large amount of new cap- 
ital (apart from that naturally derived 
from its own savings) either to give it 
adequate financial strength or to in- 
crease the efficiency and profitableness 
of its operations. 

The statistical fact is that during the 
past two decades the financial resources 
of American fire insuurance companies 
have increased at a much more rapid rate 
than has either their aggregate pre- 
mium income or the total volume of the 
business transacted by them. To cite the 
unquestionably reliable figures given by 
“Best’s Insurance News” in this connec- 
‘tion, the total premium income of all the 
stock fire insurance companies doing 
business in the United States increased 
from $306,761,906 in 1907 to $966,248,413 
in 1927, or 214.9 per cent.; but during 
the same period the companies’ own fi- 
nancial resources (capital and surplus) 
increased from $208,853,491 to $1,076,- 
675,913, or 415.5 per cent. 

Needless to say, the huge additional 
capital invested in the business during 
1928 has already much increased this 
disproportion. The necessary corollary of 
the statment just made is that from 1907 
down to the present time the ratio borne 


. by the business transacted by the com- 


panies (measured by their premium in- 
come) to their combined capital and sur- 
plus has steadily declined, until it is likely 
to be this year but little more than one- 
half of what it was in 1907. 

The following table, reproduced from 
“Best’s Insurance News,” will assist the 
reader to visualize the rapidity and the 
extent of this decline of the companies’ 
business volume (premium income) in 
relation to the aggregate amount of their 
own capital and surplus: 


PREMIUM INCOME A8 PER CENT. OF 
CAPITAL AND SURPLUS 


Year. Per Cent. 
BT (Oe rere 146.9 
eta achind Bib baie s 64:463<aa 141.9 
RE OS ee ae 134.3 
NG A etek s bee REO a 116.6 
MN hdd bro dsko-di.0 0b wales 114.0 
De acct e cua eee sake 112.0 
SEES SS eee 89.7 
ESS en en *78.0 


On their face the figures in this table 
certainly do not support the belief that 
American fire insurance needs and can 
profitably use a large amount of new 
capital derived from ordinary investment 
sources. It should perhaps be said that 
if the volume of the companies’ busines 
were measured by the total amount ot 
insurance written in the successive years, 
the showing might superficially seem 
somewhat different; for the total value 
of the property covered by fire insurance 
in the United States has increased in a 
proportional sense since 1907 much more 
than has the companies’ total premium 
income, owing to the fact that the aver- 
age rate charged by the “ompanies per 
$100 of insurance has been steadily fall- 
ing with the introduction of better build- 
ing, improved fire protection and preven- 
tion methods, and the like. 


Desirability of Further Increase _ in 
Invested Capital Doubtful 


From both an operating and a profit- 
making standpoint, however, the true 
correlation is between the companies’ 
premium income and the amount of in- 
vested capital employed by them in the 
business. On this basis it may well be 
doubted whether it is desirable either in 
the interest of fire insurance itself or in 
that of the insuring public to have a 
further present increase of the aggregate 
capital invested in the fire insurance 
companies as a body. What is perhaps 
preferable in the interest of all con- 
cerned is that the existing companies 
should adhere to the general method fol- 
lowed prior to last year, by which the 
country’s fire insurance capital was for 
the most part gradually accumulated 
through undistributed earnings and in- 
vestment gains of the companies them- 
selves. 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review of the Week Ended Tuesday, October 30, 1928 


LTHOUGH certain ag- 
A ricultural commodities 
have continued to ex- 

hibit pronounced 
weakness, others have 
recovered sharply, and 
The Annalist Weekly 
Index of Wholesale 
Commodity Prices has 
consequently risen slightly to 148.8 from 
148.7, the index number for Oct. 23. A 
spectacular advance in copper and fur- 






general price average were sharp gains 
in two seasonal commodities, butter and 
eggs. Cottonseed oil and coffee also ad- 
vanced, but a sharp decline occurred in 
sugar. 

Cotton goods markets have been some- 
what unsettled by the erratic movement 
of raw cotton, but trade reviews main- 
tain their generally optimistic attitude 
toward the cotton textile situation in 
general. Raw silk is lower this week. 

The most widely advertised price move- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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JAN FE® MAR APR MAY JUN JL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP oct ‘NOV DEC 
1928 


6. 8. Mis- All 
1.Farm 2. Food 3, Textile 5. Buiiding 7. Chem- cella- Com- 
1927. Products. Products. Products. Fuels. Metals, Materials. icals. neous. modities. 
October ....... 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November .....149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December ..... 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928. 
January ....... 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February ..... 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
DD ccccecece 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.i 
April .........-- 8 151.0 152.7 158.7 120.6 151.6 134.6 118.0 148.0 
TF ccocccccces 4 154.0 144.8 158.3 120.6 154.8 135.2 115.8 151.5 
June ....-..... 151.7 152.7 153.7 15¢.8 120.7 155.0 134.9 115.8 149.4 
Duly ...cceceees 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
August ........ 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
tember 155.7 156.3 7152.3 1165.1 121.3 14.7 134.6 121.2 1152.9 
October ... 149.4 152.0 155.5 165.5 122.6 164.1 134.9 120.3 149.6 
1927. 
SS eer 148.7 156.4 155.5 155.7 118.1 155.3 134.0 127.2 148.3 
1928. 
Aug. 28........ 153.6 155.9 153.0 165.1 121.0 156.8 134.6 121.1 152.1 
Sept. 4........ 154.8 155.9 152.3 165.1 121.0 156.8 134.7 121.1 152.5 
Sept. il........ 155.9 158.7 152.0 164.5 121.0 153.7 134.8 120.7 153.5 
Sept. 18........ 156.7 155.1 151.4 165.3 121.5 153.7 124.9 120.6 152.9 
Rept. ,. 155.2 155.4 153.3 165.2 121.9 154.3 134.9 122.3 152.6 
S * Masecvest 151.6 153.4 154.4 165.2 122.4 154.3 134.9 122.4 151.0 
ee. De ccccece 151.1 151.7 155.2 165.3 122.3 154.3 134.9 119.6 150.2 
Oct. 16......... 149.2 151.9 155.5 165.2 122.3 154.3 134.9 119.8 149.4 
Oct. 23.. 148. 150.4 156.4 165.9 122.6 14.3 134.9 119.8 148.7 
Oct. 30......... 146.9 152.7 156.9 165.9 123.5 153.8 134.9 119.7 148.8 
tRevised. 








ther increases in pig iron and finished 
steel have also been important factors 
in halting the decline in the general 
price average which until last week had 
been in progress for six consecutive 
weeks. 

For the entire month of October the 
index of all commodities shows a sharp 
decrease from the previous month, due 
mainfy to the downward tendency in farm 
products, which has recently been the 
most conspicuous feature of the general 
price situation. 

This week the grains have declined 
sharply. Corr has been especially weak 
and has lost aboyt twice the ground re- 
traced in last week’s recovery. Cotton 
has fluctuated erratically between 20.10 
cents and 19.40 cents; at last Tuesday’s 
price it showed a net decline for the week 
of 45 points for spot. 

A slightly better market for hogs Mon-- 
day was followed by renewed weaknesss 
Tuesday and the day’s average at Chi:- 
cago fell to $8.95, as against $9.25 the 
previous Tuesday and a recent peak off 
$12.65. Last Tuesday’s price was the 
lowest since April 13 last. The lowest 
price last Winter was $7.95 Feb. 17 and 
March 5. Concurrently there has been a 
further decline in ham and pork. 

The cattle market, on the other hand,, 
has shown improvement, and lambs are: 
quoted higher than a week ago. Other 
important elements of strength in the 





ment of the week has been, of course, 
the sharp advance in copper, the domes- 
tic price of which is now 16 cents, the 
highest since May, 1923. Wednesday 
sales were reported at 16% cents, and 
officials of the Copper Institute have 
stated that “consumers are buying in ex- 
cess of actual requirements, thereby cre- 
ating the danger of a runaway market.” 
They also said that increased mine pro- 
duction will be sufficient to satisfy rea- 
sonable demand, September production 
having been 7,000 tons in excess of Au- 
gust and 20,000 tons over January. The 
successive marking up of prices is hav- 
ing no effect upon buying except to stim- 
ulate still further the rush to buy. 

Iron and steel prices continue to dis- 
play marked strength, both Iron Age 
composites having risen this week. Pig 
iron production increased by consider- 
ably more than the usual _ seasonal 
amount in September as compared with 
August, and The Annalist adjusted index 
of pig iron production has risen to 105.8, 
the highest since November, 1926. 


DAILY SPOT PRICES 


*Cotton. TWhest. Gere, §Hogs. 

Oct.. 28..... 20.00 1.58% 1.22% 9.25 
Oct. 24..... 20.10 1, 9.15 
i, Mieces 19.55 1. 1.17 8.95 
= See 19.40 1.52 1.14 9.00 
= 19.60 1. 1.10 9.00 
Oct. @..... 19.90 1. 1.10 9.15 
Oct. 3..... 19.55 1. 1.06% 8.95 
*Middling, New York. fNo. 2 red, New 
§Day’s 


York. {fNo. 2 yellow, New York. 
average, Chicago. 
D. W. ELLSworTH. 









Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Sugar, Coffee 


OTTON.—The market 
was reactionary this 
week but the techni- 
cal position is believed 
to have improved 
greatly recently. Many 
speculative holdings 
were liquidated on 
publication of the gin- 

nings report and on news that the cold 

weather had not brought damaging 
frosts. Trade buying, however, con- 
tinued to absorb a large part of the 


C 





offerings and as ginnings have now 


reached about 10,000,000 bales, leaving 


only 4,000,000 still to come forward, the 
crop movement must be expected to de- 
crease sharply from now on. 
as the market had only a moderate reac- 


Inasmuch 


the direct result of the heavy marketing 
of the crop at the rate of nearly 900,000 
bales a week during the past fortnight. 

While the ginnings repo:ted on Oct. 
25 were undoubtedly large, at 8,147,000 
bales, and the total ginned during the 
period from Oct. 1 to 18 was the largest 
on record, the figures were in line with 
expectations and it is believed that they 
are consistent with the Government’s 
last estimate of the crop, 13,993,000 
bales. 

Garside estimates world’s consumption 
of American cotton exclusive of linters 
during August at 1,199,000 bales and 
during September at 1,184,000, making 
2,383,000 bales for the first two months 
of the season. Last season consumption 
during August was about 1,413,000 and 





WEE, TOO, BOAO Ge Desc cccccccccccccccccce 
‘orn, No. 2 yellow (bu.) o0ee 
ats, No. 3 white (bu.) 

Rye, No. 2 wihtite (BU.)......cccccccccccescce 

wie ¥  j.|Qoo "> Seog eeeeegeTe se 

Cattle, y-. 4 heavy steers, Chi S ~ Ib.) 

Co gs, a 8 average, Chicago (100 Ib.)..... 
ee on, ‘middlin ng I ttthcehnehsbeeeeoseceee 

fine =P e territory (Ib.)............. 

Wool: Ohio delaines, greasy basis (1b.)..... 

Steers, choice carcass (100 lb.) 






) 
Ra bndccnebededeccenecdene 
Pork, ES a6. nnc iui 0660 oe 6oaceecenee 





Co 

Printcloth, 38%4-inch, 64x60, "5.35 (yd.) 

Cotton sheeting, brown, 36-inch, { 
unbranded double cuts (yd.) 

Cottotb. arn, Southern two-piy warps, No 


Worsted yess Bradford, 2-40s, halfblood 
monving Oa alae pereae 
Silk, crack double extra, 13-15 (Ib.)........ 
Rayon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 
Coal; bituminous, steam, mine. run, Pitts. 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 
Dru; Reporter av. for 10 sections (gal.). 
Petroleum, crude, at well, Oil, Paint and 
se! er average for 10 fields. (bbl.) 
Pig iro ~| Age composite (ton)......... 
Finished steel, Iron 485 composite (100 Ib.) 
ow electrolytic a 
Lea TEE G04 cdebetesndbE SCO Ce+eCCLceeeesee 
_ > Sere ee renere errr ere 
Zinc, East St. saute SES 
ate me ae rican Contractor composite 
Brick, American Contract’r composite(1,000) 
Structural steel, American Contractor com- 
posite (100 Ib. 
ae KY American Contractor composite 
( DE < dasekeahgenddbenanbandscecessseesence 
Leather, Union backs (Ib.) ...........-+00- 
Hides, native steers, Chicago (Ib.)........-- 
Paper, newsprint, roll (100 Ib. 
Paper, bg 5 No. 1 Kraft (100 Ib.).... 
Rubber, Pl tex crepe (lb.) 


SPOT PRICES OF IMPORTANT COMMODITIES 





Oct. 30,°28. Oct. 23,28. Nov. 1, °27. 
$1.567 $1. 1.51 
Lose, od #50" 
vin 2 vy 1.08 
ee ‘79 j 
17.35 17.00 17-75 
8.95 9.25 15 
11955 "2000 9 OTS 
1.10 1. 10 1.10 1.14 
A 


00 00 G27. 
a + @27.00 25.00 27.00 23.00 


32.50 32.30 FE 
051 a O at 0830, igibe. 0610 
7.75°@ 820" 7.55 °@ 800° 8$.20"@ 9.05 
05 @12.15 12.10 20 12.20 @12.30 
9.65 @9.85 9.30. 10.55 @11.00 
07% 01% 0844 
-08%@ .09 .08%@ .09 10%@ .103 
.37%@ .38  .37%@ 38 .38 
1.82%@ 1. 1.82%@ 1.87% 1.75 @ 1.17% 
5.25 535” 5.35 bas” 5.10 @ 5.20. 
1.50 1.50 1.50 
9.10 9.10 9.25 @ 9.35 
1.75 @190 175 @190 1.75 @ 1.90 
2.85 2.90 e 2.85 ° 
.2067 .2067 1825 
1.634 1.634 1.341 
18.25 17.92 17.54 
2.369 2.362 2.293 


_ 
o 
_ 
a 

4 
- 
& 


0650 , 
60 25.70 26.25 
14.58 14.58 14.96 
1.95 1.95 1.75 
2.28 2.28 2.29 
fi # 
3.25 @ 3.50 3.25 @ 3.50 335” 3.50 
5.25 @5.50 5.25°@5.50 6.50 @ 6.75 
'19%3@ 119% 1 "19% 3 








tion during the peak of the movement, 
it must be considered as being in a posi- 
tion to respond easily to favorable influ- 
ences as the daily supply of contracts 
decreases. 

Range of Cotton Future Prices. 


—Oct.— — — —Jan.— 
ae. Low. h. Low. High. Low 
Oct. 22...20. 19.88 9.63 19.82 
Oct. 23...20.10 19.69 19.81 19.54 19.77 19.50 
Oct. 24...19.85 19.56 19.43 19. 19.39 
Oct. 25...19.85 19.20 19.80 19.32 19.72 19.30 
3 See --. 19.33 19.08 19.31 19 
Oct. 27.. 19.36 19.15 19. 19.11 
WK's ree.20.10 19.20 19.85 19.08 19.82 19.05 
Cet. 29 -- 19.75 19.47 19,72 19.45 
=. Saeew .-. 19.59 19.30 19.57 19.30 
yay a1... Pan .-. 19.46 19.14 19.46 19.13 
close... ... 19.31@19.32 19.29@19.32 
—Mar.— Sg —July— 
High. Low. High w. High. w. 


. -19. 19.62 19.63 19.47 19.45 19.33 
19.73 45 19.62 19.32 


22 
Oct. 23. ..19. 19. le 1 19.48 19.18 
Oct. 24...19.50 19.34 19.47 19.23 19.27 19.07 
Oct. 25...19.64 19.27 19.53 19.17 19.35 19.03 
Oct. 26...19.29 19.05 19.19 18.97 19.06 18.83 


Oct. 27...19.31 19.09 19.23 19.01 19.06 18.87 
Wk’s rge.19.77 19.05 19.63 18.97 19.48 18.83 
.43 19.60 19.35 19.40 19. 

Oct. 30...19. 19.27 19.47 19.15 19.31 18.99 
Oct. 31...19.42 19.10 19.32 19.01 19.12 18.84 
% 
Close. . .19.28@19.31 19.14@19.16 18.98@19.00 

Another factor in this week’s reaction 
was the lowering of the spot basis in the 
interior markets. This no doubt was 





September 1,433,000, making a total for 
the two months of last season of 2,846,- 
000. In 1926 for the two months the 
total was 2,287,000 bales, or 95,000 bales 
less than this year, though in 1926 there 
was a final high record total of 15,789,- 
000 bales. These figures seem to indi- 
cate that small consumption in the first 
two months of the season may have as 
little -ignificance as small ginnings. The 
prevailing idea is of a world consump- 
tion this year of 15,000,000 bales. 
Improved conditions in the domestic 
dry goods markets were maintained. 
Exports showed further improvement. 
For the week ended Oct. 26 they 
amounted to 161,733 bales, against 156,- 
806 for the corresponding week in 1927. 
Total exports from Aug. 1 to Oct. 26 
were 1,955,207 bales, compared with 
1,959,730 in the same period one year 
ago. Judging by the larger amounts on 
shipboard at the three ‘principal Gulf 
ports than were there last year at this 
time, the clearances are likely to con- 
tinue to increase. Following are the total 
exports to the three principal European 
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countries from Aug. 1 to Oct. 19, and 
comparisons with last season: 


Great Britain ............. 295,854 219,922 

GORTIORT ccccccccscccsecses 626,760 678,290 

PN kt ctdnenetueseadowe 193,708 233,147 
COFFEE 


this week but the gradual decline 

that had been in progress during 
the preceding week was arrested. There 
was further discussion, however, of the 
possibility that the length of time that 
the Defense Committee can maintain 
an advancing market in face of bearish 
statistics may be limited by the readiness 
of other producing countries to sell 
coffees. That time, it is pointed out, 
may actually be near at hand because 
other countries have become such eager 
sellers that some mild coffees can now 
be bought under Santos basis. 


Range of Coffee Future Prices. 


T RADING in coffee futures was dull 


RIO NO. 7. 

—Dec.—- ——Mar.—— ——May—— 
High. Low. High. Low. High. iw. 

Oct. 22...16. 16.00 15. 15.30 .05 14. 
Oct. 23...16.05 15.91 15.30 15.20 14.85 14:76 

by 24...16.05 15.90 15.42 15.30 14.92 14. 
t. 25...15.88 15.78 15.30 15.12 14.78 14.68 
Oct: 26...16.00 15.85 15.25 15.18 14.78 14.68 
Wk’s rge.16.20 15.78 15.50 15.12 15.05 14.68 
Oct. 29...15.96 15.80 15.37 15.19 14.88 14.67 
Oct. 30...16.00 15.90 15.40 15.27 15.00 14.31 

Oct. 31...16.11 16.05 15.50 15.43 05 15. 

Oct. 31 

close... 16.05 15.43 15.02 
—July— —Sept.— 
Hi w. High. Low 

cr  eeree 14 14.55 14.36 1 
RT re 14.43, 14.33 14.14 14.05 
SST 14.48 14.33 14.11 14.00 
 * Seer y 14.32 14.25 13.90 13.90 
st adkssstcwnaed 14.32 14.27 13.93 13.90 
Week’s range........ 14.55 14.25 14.36 13.90 
I BR iakcadcsancnce 14.50 14.23 14.13 13.90 
_ ae 14.58 14.50 14.27 14.17 
itaxechectande’ 14.66 14.66 14.31 14.31 

Oct. 31, close......... 14.66 14.31 


SANTOS ns 4. 
figh, 1s S Vow, 
High. Low. se Yow. Hig! h. iw. 


Oct. 22...21.60 85 20.61 .35 20.10 
Oct. 23...21.45 3 oF 20.40 19.95 19.72 
Oct. 24...21.35 21.12 ry 20.35 19.98 19.73 
Oct. 25...21.19 20.96 20.40 20.23 19.87 19.70 
Oct. 26...21.35 21.20 20.54 20.35 20. 19. 
Wk’s rge.21.60 20.96 20.85 20.23 20.35 19.70 
Oct. 29...21.43 21.34 20.52 20.35 20.05 .19.73 
Oct. 30...21.45 21.40 20.60 20.42 20.08 
= 31...21.62 21.55 20.78 20.65 20.22 20.10 

t 

close. . 21.55 20.70 20.10 

—July——_ ——Sept.— 
High w. High. Low. 

Ee .72 19.55 19.44 

ete cer hao Gee 19.55 19.24 18.92 18.92 
2 SRR rE 55 19.25 19.10 18.90 
SS epee .50 19.32 19.00 18.85 
RA 19.55 19.45 19.09 19.03 
Week’s range........ 20.00 19.24 19.55 18.85 
ie ee 19.65 19.47 19.21 19.05 
" Jee 19.75 19.65 19.35 19.24 
Sareea 19.83 19.75 19.45 19.39 
Oct. 31, close......... 19.72 19.40 


SILK 


RADING in raw silk futures was 
T moderately active and although 

prices fluctuated in an irregular 
manner the market displayed a firm re- 
sistance to unfavorable comment on the 
outlook for prices over the next few 
months. Trade buyers in the _ spot 
market showed reluctance when prices 
were advancing, but the small declines 
which occurred found orders plentiful. 

Range of Silk ero ages 


High. ‘Low. High Tow. 5 ee Low. 


Oct. 22... 5. 5 5 5.25 

Oct. 23... 5.24 5.22 5.23 5.23 5.24 Her 

Oct. 24... 5.25 5.24 5.25 5.24 ae 5.23 

Oct. 25... 5.24 5.20 5.25 5.24 333 

Oct. 26... 5.21 5.21 5.20 5.20 

Wk. eas ome ... 5.18 5.17 5.20 5.17 

W’ks rge. 5.25 5.20 5.26 5.17 nk 5.17 

= eee — 22 2D 5.19 

Oct. 30... 5.16 5.16 5.17 5.16 578 5.15 

. See --- 5.16 6.13 5.15 5.14 

Oct. 3 

close... re 5.13 5.15 

—Feb.—— ——Mar.——_ ——Sept.— 
High. Low ne. Low. as. Low 

Oct. 22... 5. 5. 5. 5.25 5.26 5.24 

Oct. 23... 5.25 5.238 5.24 65.22 5.24 5.23 

Oct. 24... 5.25 5.24 5.25 5.24 5.25 5.24 

Oct. 25... 5.25 5.25 5.25 5.24 5.25 5.25 

Oct. 26... ‘ 6.21 5.21 5.21 5.20 

 < rer eT : ae Ape. 

W’ks rge. 5.27 5.23 5.26 5.18 5.26 5.20 

Oct. 29... 5.21 5.20 5.20 520 .. =e 

Oct. 30... 5.18 5.17... be 

Oct. 31... 5.15 5.15 5.16 5.15 

Oct. 31 

close... 5.15 5.14@5.15 


Two factors which are emphasized as 
obstacles to an extended advance are 


the deeline in spet sales in Yokohama 
and the situation in silk fabrics. Esti- 
mates published during the week indi- 
cated an increase in the arrivals of raw 
silk from the interior at the Japanese 
ports. At the end of September the 
arrivals for the year to date at Yoko- 
hama were about 11,000 boxes behind 
the same period last year. October ar- 
rivals, however, have been much larger 
so that there is a prospect that def- 
icit in this year’s arrivals will be cut 
to 5,000 boxes as of Nov. 1, and may 
be entirely eliminated by the end of the 
year. 


SUGAR 


ELLING pressure on the distant 
S months attributable to Cuban and 
European sources depressed the 
sugar futures market this week. Ac- 
cording to reports from Havana, it was 
recommended to President Machado at 
a meeting of the Cuban Defense Com- 
mittee on Oct. 29, that he declare Janu- 
ary 1 as the date for the commencement 
of grinding on the new crop. 
Withdrawal demand for refined sugar 
was poor last week and new business 
was on a small scale, With the grape 
season ended and only the holiday re; 
quirements of the confectionery trade 
ahead to stimulate demand, nothing more 
than a normal and gradually diminish- 
ing distribution during the rest of the 
year is looked for. 


Range of Sugar Future Prices. 
.— —Mar.— 


, 
8 
| 
| 


i J 

High. Low. High. Low. High. Low. 
Ost. .<. 265 2.04 2°08 2:05 2.11 2.08 
Oct. 23... 2.04 2.03 2.06 2.05° 2.09 2.07 
Oct. 24... 2.05 2.04 2.06 2.04 2.10 Pee 
Oct. 25... 2.06 2.05 2.07 2.05 2.10 2.08 . 
Oct. 26... 2.05 2.01 2.06 2.02 2.08 2.05 
W’ks rge. 2.06 2.01 2.08 2.02 2.11 2.05 
Oct. 29... 2.00 1.99 2.02 1.99 2.05 2.03 
Oct. 30... 199 1.94 2.00 1.95 2.04 2.00 
Oct. 31... 197 1.94 198 196 2.03 2.01 
Oct. 31 

close 1.94 1.96 2.01 

—May—— ——July——_ ——Se 

Be. lon. High. Low. High om 
Oct. 22... 2.18 2.16 2.26 2.24 234 2.31 
Oct. 23... 2.16 2.14 2.24 2.23 = 2.30 
Oct. 24... 2.16 2.14 2.25 2.24 2.30 
Oct. 25... 2.15 2.15 2.26 2.23 $33 2.30 
Oct. 26... 2.1 2.12 2.24 2.20 2.31 2.28 
W’ks rge. 2.18 2.12 2.26 2.20 2.34 2.28 
Oct. 29... 2.12 2.10 2.20 2.18 2.27 2.25 
Oct. 30.. 2. 2.17 2.15 2.25 2.21 
Oct. 31... 2.10 2.08 2.17 2.16 2.25 2.22 
Oct. 31 

close... 2.09 2.17 2.25 


HE market in crude rubber futures 

was quiet this week and price 

changes were unimportant. The 
expected cut in tire prices had been fully 
discounted. Market sentiment was rather 
mixed, some dealers looking for declines, 
while others forecast improved factory 
buying and an advancing market. The 
latter anticipate the October consump- 
tion figure at 39,000 tons or higher, 
against estimates of 36,000 to 37,000 
tons made a week ago. 


Range of Rubber Future Prices. 


a a ener 
Hig 'h. Low. =. Low. . Hie. Low. 
- 22... 18.70 8.80 18.70 
Oct. 23... -80 oe i870 
Oct. 24...18 18.71 18.50 18.50 18.60 18.60 
Oct. 25. ..18. 70 i870 18.50 18.60 18.50 
Oct. 26...18.80 18.70 18.60 18.60 18.70 18.70 
Oct. 27...18.70 18.70 --» 18.60 18.60 


W’ks rge.18.80 18.70 18.60 18.50 18.80 18.50 


Oct. 29...18.70 18.60 18.60 18.60 18.70 18.60 

Oct. 30..:18.70 1860 ... --- 18.60 18.60 

by =. --18.60 18.50 18.50 18.50 18.60 18.50 
i. 


~ close. ..18.60@18.70 18. pee 60 18.60@18.70 


High- Low. we. Hg low. Hah low. 

lo iw. iw. 
Oct. 22...1880 1850 Bae 1800 nate SG 
Oct. 23.. 19.10 19.00 19.10 19.10 


Oct. 24...18.80 18.80 18.90 18.90 
Oct. 25.. 18.90 18.70 18.90 18.90 19.00 18.90 
Oct. 26...18.90 18.90 19.00 19.00 19.00 19.00 
Oct. 27.. 19.00 19.00 19.00 19.00 
W’ks rge.18.90 18.70 19.10 18.90 19.10 18.90 
Oct. 29...19.00 19.00 19.10 19.00 19.20 19.10 
Oct. 30...18.90 18.90 19.10 19.00 19.00 19.00 
Oct. 31... 18.80 18.70 19.00 18.90 

close. . .18.70@18.80 18.90 19.00@19.10 


Reports received in the rubber division 
of the Department of Commerce estimate 


that the 1929 rubber production in the 
Netherland East Indies may be as much 
as 245,000 tons, and taking into account 
this sign of undiminished native output 
at low prices, there appears to be cause 
for increasing estimates of 1929 pro- 
duction for Malaya and Ceylon, which 
were placed about three months ago at 
385,000 tons but now seem likely to 
reach 410,000 tons. 


CORN 


HE market this week held within 

rather narrow limits, but had a 

weak tone, particularly on the 
near-by futures. It is reported that in 
the adjustment of corn values from an 
old to a new crop basis, old corn declined 
about 15 cents for the week, while reduc- 
tions on new were comparatively small. 
All the old corn has been disposed of 
by the pool and is held by industries. 
The pool originally had 12,060,000 bush- 
els on July contracts. 


WHEAT 


WO distinct price movements oc- 

curred in the market during the 

week under review. During the 
first part a sharp advance was under 
way. This culminated in a gain of 
nearly 5 cents on Saturday, Oct. 27, 
which was caused by a drought scare in 
Southern Argentina and a statement by 
Secretary of Agriculture Jardine advis- 
ing farmers to hold their wheat. After 
the week-end, a rather severe reaction 
took away a good part of the advance. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
— Dec.—— ——Mar.—— ——May—— 
h. Low. High. Low. High low. 
Oct. 22....1. 1.11% 1.18% 1.17 1. 1.19% 
Oct. 23... .1.13% 1.1 Vist 1.17% 1.21% 1. 
Oct. 24....1.1444 1.12%1.19 1.175 1.21% 1. 
Oct. 25....1.1344 1.1 1158 1.17% 1.21% 1. 
Oct. 26....1.1444 1.135% 1.19% 1.18 1.22% 1.21% 
Oct. 27....1.18% 1.144% 1.23 1.19% 1.26% 1.22 
Wk’s rge. .1.18% 1.11% 1.23 1.17 1.264% 1.19% 
Oct. 29... .1.18% 1.16% 1. 1.21% 1.26% 1.243 
Oct. 30... 1078 1d 15h ah 30 1.25% 1.23% 
a = pe 17 1.1556 1.215, 1.20 1.24% 1.22% 
2 iY 1.164 1.21 1,23 
Rang % % 


e for 
1928..... i. 1.11% 1.44% 1.16 1.71% 1.18 
My.24.Sp.10. Mr.29.Sp.10.Ap.30.Ag.10. 


rence 
i. High’ “tow. Hiek Low. 
d 81 <= 83 .86% 
Oct. 23..... 81 8 86 
Oct 1 


> Sere ‘ J 853 
ct. eoee o . 
Oct. 21...) “Bai & & 
F &4 


el 


ear 82% .80% .4% 865, .84% 
t. 29.... .82% .81% .84 87% .86% 
Se ee f ms 87 = «BG 
Oct. 31.... caer 81% .84' 87% .86 
close... 84 86% 
~ is 
okie  so4 ee 1.12 .76% 
21.Ag. 10 Mr. Ps .My.1.Ag.22. 
OATS. 
—— —Mar.— —Ma 
Hig h. “Low. = Low. =e. Tow, 
Get. eae 42% 43% 
Gct. 23 4 wi 44 


. 43% 42% 444% 43% .45 


Oct. 29.... . é ’ 44% 45% . 
Oct. 30.... - ¢ 44% 44 45 ‘44 
Oct. 31.... .43% .43% .44 44 44% . 
Oct. 5 

c aa 


44% 
booe 43° «44 ‘ a5’ 4 
Oct. 24.... .4 43 44% 43% 45 44 
Oct. 25.... .4 43 4.44 45 
Oct. 26.... 4 4 44 438% 44% . 
Oct. 27.... 4 d 44% 43% 45. 
rey 
45 
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The visible supply increased 3,471,000 


bushels during the week ended Oct. 27, 
bringing the total in sight to 133,224,000 









the largest ever recorded at this season 
of the year.. The Canadian visible, in- 
cluding the quantity in bond in the 
United States increased 9,000,000 bushels 
and the total is given at 71,000,000. 
World shipments last week were 17,985,- 
000 bushels and the quantity afloat was 
43,040,000. 

The 1928 wheat production in 35 coun- 
tries which in 1927 produced 86 per cent. 
of the total world production outside 
of Russia and China, is estimated by 
the Department of Agriculture at 3,263,- 
517,000 bushels against 3,054,241,000 in 
1927. 


Pi /nvestmen Counselors \ 
ror Nearly a Quarter Century 


You Can Save 
TIME.....and 
make MONEY 


Careful investors, who 
want to get the hifhest 
safe return from their 
money, frequently spend 
a large. amount of their 
own time seeking invest- 
ment opportunities. Also, 
if they are told that such- 
and-such a stock is a 
“buy’’, they investigate 
choroughly before taking 
any action. A prudent 
policy, but not the wisest, 
for it consumes time 
unnecessarily. 











Buy Values 


In place of this independent 
investigation, do this: accept 
advice, but only from an es- 
tablished source, a source that 
is unbiased, and one that is 
able co let you buy values; the 
right securities at the right 
time. 


Brookmire Service has mea- 
sured uptochese requirements 
for many years. Ic undertakes 
co save your time, free you 
from worry, and gain for you 
a better-than-average return. 
Ic is not speculative. Ic will 
not make you rich overnight. 
Ix will give you expert and 
profic-making adviceas it has 
done and is doing for thou- 
sands of others. 


A New Report of 
Stock Market Conditions 


We have just published a re- 
port of existing conditions. 
This report discusses general 
crends, and analyzes specific 
stocks. A copy will be sent, 
cogether with a description 
of Brookmire Service, on re- 
ceipt cf the coupon. 


BROOKMIRE 
ECONOMIC SERVICE, INC. 


551 Fifth Avenue, New York 


Send me description of 
your Service and Bulletin TA268 
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News of American Securities 


ARNINGS — One hun-_ 1 per cent. In August their gross rev- ares with net profit of $35,193,054 or value, the surplus account decreased only 





ia 






dred and twenty cor- 
porations, as reported 
to date in the corpo- 
rate net earnings ta- 
ble of THE ANNALIST, 
have increased their 
earnings to $348,748,- 
053 for the quarter 
ended Sept. 30, 1928, from $277,660,- 
725 for the same period in 1927. This 
is an increase of $60,312,683, or approxi- 
mately 25 per cent. Of these same com- 
panies five reported deficits in 1928, 
whereas ten reported deficits in 1927. 


In the following table some of the im- 
portant companies included are listed, 
showing their earnings for the third 
quarter. 








P.C. 
1928. 1927. Inc. 
General Motors..... $79,266,639 $64,508,095 23 
. 8. Steel.......... 52,148,476 41,373,831 26 
du a 5 5 si 9,581, 12,488,544 56 
hlehem Stee 272,528 2,788,053 53 
—— aeinass £287 68 Sita 31 
estinghouse ...... . 373, 4 15 71 
Wright Aero........ 899,253 - 292,875 207 
General Electric ... 13,166,318 13,767,820 *4 
*Decrease. 


Reports of earnings of the first 
twenty-five railroad companies report- 
ing for September show net operating 
incomes aggregating $56,869,000 against 

457,000 in the ape BY month 
last year, an increase of 2.5 per cent. 
The net incomes of these roads in 
A st amounted to $47,753,000. 

ross revenues during September 
amounted to $224,002,000, against $226,- 
258,000 in September, 1927, a decline of 
a highly optimistic appraisal of condi- 
tions in the steel industry. Net income 
for the quarter was $4,272,528. 

Bethlehem’s operations are averaging 
about 94 per cent. of capacity, the high- 
est level in its history, Mr. Grace said. 
October will establish a new high record 
for production, not only for his com- 
peny, but for the entire industry, he 
predicted. Present indications are, he 
added, that 1928 will be the best year in 
the history of the industry in point of 
production. 

The $10,491,832 income for the third 

rter compares with $10,767,959 in 

e previous quarter and with $8,920,716 
in the third quarter of 1927. The sec- 
ond quarter earnings were equal to $1.57 
a share on the common and those of the 
third quarter last year to 61 cents a 























! of enterprises, utilities or projects 
existing or proposed. 
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J. G. BASINGER 


Bugineer and Economist 
22 William Street, New York 


| Tclephone Bowling Green 10180 








SPECIALISTS IN 
Bank & Insurance Stocks 
J. Streicher & Co. 


Members New York Curb Market 
2 Rector Street, New York 
Telephone Whitehall 9070-7° 


























We invite inquiry regarding the securities of the 


Associated Gas and Electric Company 
Incerporated in 1906 


$100,000,000 
Cc} Paid up Capital 


rer, and Surplus 


61 Broadway, 
New York. 











enues were $218,013,000. The net in- 
come for all Class I railroads in August 
was 8 per cent. greater than in the same 
month in the preceding year, while the 
gross revenue was practically the same 
as in that month. 


Bethlehem Steel Corporation 
In announcing recently that the Beth- 
lehem Steel Corporation had earned in 
the quarter ended Sept. 30 a total in- 
come of $10,491,832, equal, after deduc- 
tions, to $1.43 a share on the common 
stock, President Eugene G. Grace gave 


.61 a common share in the first nine 
months of 1927. 

Net profit for the quarter ended Sept. 
30, was $13,166,318, after all charges. 
This is equal to $1.73 a common share 
and compares with net profit of $13,769,- 
820, or $1.82 a common share in the 
preceding quarter, and with $11,362,892 
or $1.48 a common share in the third 
quarter last year. 

Sales billed by the company during 
the first nine months amounted to $242,- 
676,762, against $225,959,610 for the cor- 
responding period iast year. Net income 
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share. The directors declared the reg- for a full year. The corporation also 


ular quarterly dividend of 1% per cent. 
on the preferred stock recently, but took 
no action toward resuming dividend pay- 
ments on the common. 


E. I. du Pont de Nemours & Co. 


Net earnings of E. I. du Pont de 
Nemours & Co. for the third quarter of 
this year were $19,581,897 after charges, 
interest and Federal taxes, equivalent 
after dividends on debenture stock to 
$6.84 a share earned on 2,661,658 com- 
mon shares outstanding. This compares 
with net income for the same period last 
year of $12,488,554, equal to $4.24 a 
common share. 

Earnings from operations for the 
quarter amounted to $6,589,643, as com- 
pared with $4,490,721 for the correspond- 
ing quarter last year, an increase of $2,- 
098,922. Income from the company’s 
General Motors investment was $12,972,- 
267, compared with $7,982,933 for the 
same period last year. Miscellaneous se- 
curities yielded $700,234, as against 
$316,683 in the third quarter of 1927. 

General Electric Company 

The General Electric Company reports 
for the nine months ended Sept. 30, net 
profit of $38,841,625 after depreciation, 
Federal taxes, interest and other charges, 
equal, after dividends on special stock, 
to $5.12 a share on 7,211,481 shares of 
no par value common stock. This com- 
from sales was $29,326,527 this year, 
against $27,162,692 last year, while 
other income was $9,515,097, against 
$8,030,341. 


General Motors 


Establishing a high record which no 
other industrial company has ever ap- 
proached in peacetime, the General Mo- 
tors Corporation in the first nine months 
of this year earned a net profit of $240,- 
534,613, it was announced recently. The 
net for the quarter ended Sept. 30, 
amounting to $79,266,639, also establish- 
ed a new mark in industrial prosperity 
for a similar period. 

Earnings for the first nine months not 
only exceeded the total for any like pe- 
riod in the corporation’s history, but they 
were greater than have ever. been shown 








announced that sales of cars to dealers 
and dealers’ sales to users in the first 
nine months surpassed those of any pre- 
vious calendar year. 

The only industrial enterprise that has 
ever shown larger earnings than those 
announced recently by General Motors 
is the United States Steel Corporation, 
which as a result of the rush of war busi- 
ness in 1916 showed net earnings of 
$333,574,178. The Steel Corporation in 
the second quarter. of that year reported 
net earnings of $81,126,048, in the third 
quarter $85,817,067 and in the fourth 
quarter $105,917,438. 

The General Motors net for the third 
quarter, which includes the corporation’s 
equities in earnings and subsidiaries is 
equivalent to $4.42 a share on the out- 
standing common stock, of which there 
are about 17,400,000 shares. Dividend 
requirements on preferred and debenture 
stock are $2,351,260. The company 
earned $64,508,095, or $3.57 a share, on 
the common, calculated on a comparable 
basis, in the third quarter of 1927. This 
shows an increase of $14,758,544. 

The corporation announced that cash 
and United States Government and other 
marketable securities on hand at the end 
of September amounted to $263,864,484. 
This is close to the high mark of $264,- 
383,000 reached at the end of June. 

Retail sales by General Motors dealers 
to users in the nine months ended Sept. 
30 totaled 1,576,708 cars, comparing with 
1,266,445 cars in the corresponding pe- 
riod of last year, an increase of 24.5 per 
cent. Sales by General Motors to deal- 
ers in the first nine months totaled 1,- 
606,902 cars, against 1,316,597 cars in 
the same period of 1927, an increase of 
22 per cent. The corporation’s sales to 
dealers and dealers’ sales to users in the 
first nine months of this year exceeded 
the total of such business in the full 
twelve months of last year, which held 
the previous record. 


Gold Dust Corporation 
The annual report shows consolidated 
net operating profits (year ended Aug. 
31) amounting to $2,731,769, compared 
with $1,827,650 for the preceding year. 
Notwithstanding a deduction of $2,310, 
971 from surplus for adjustment of plant 


to $1,050.59 from the total of $1,737,105 
on Aug. 31, 1927. Current assets on 
Aug. 31, last, including cash of $1,117,- 
043, amounted to $3,639,631, while cur- 
rent liabilities were $1,302,309. Total 
assets were listed at $5,906,455. 


Packard Motor Car Company 

Record earnings were reported re- 
cently by the Packard Motor Car Com- 
pany for the fiscal year ended on Aug. 
31. Net profit after depreciation, Fed- 
eral taxes and other charges amounted 
to $21,885,416, equivalent to $7.28 a share 
earned on 3,044,264 shares of $10 par 
value stock. This compared with a net 
profit of $11,743,498, equal to $3.91 a 
share, in the preceding fiscal year and 
with $15,843,586, or $5.27 a share, for 
the year ended on Aug. 31, 1926, the 
previous record. 


Public Service of New Jersey 

The Public Service Corporation of New 
Jersey reports gross earnings of $10,311,- 
924 for September, against $9,575,424 in 
the same month of last year, an increase 
of $736,499, and a net income of $3,010,- 
042 from operations, against $2,836,666, 
a gain of $173,376. The balance avail- 
able for dividends and surplus was $1,- 
924,169, against $1,460,629 a year pre- 
viously, an increase of $463,540. 

For the twelve months ended on Sept. 
30 the gross earnings were $122,966,907, 
against $112,542,240 reported for the 
same period last year, an increase of 
$10,424,667, while net operating income 
was $35,053,924, against $31,359,255, a 

in of $3,694,669. The balance available 
or dividends and surplus was $19,015,- 
096, against $13,277,721, an increase of 
$5,737,375. 

United States Steel 

Earnings of the United States Steel 
Corporation, as shown by the chart on 
this page, rose sharply in the third quar- 
ter of 1928, and increased by approxi- 
mately 18 per cent. over the second quar- 
ter of 1928. This sharp increase reflects 
the several advances in steel prices dur- 
ing the year and also the sustained de- 
mand for steel products. The net earn- 
ing of the United States Steel Corpora- 
tion in the quarter ended on Sept. 30 
amounted to $52,148,476, the largest that 
have been reported in two years. Earn- 
ings for the first none months of this 
year totaled $140,015,494. 

The earnings for the third quarter, 
which were recently made public by the 
Steel Corporation, are equivalent after 
deductions to $3.31 a share on the 7,116,- 
325 shares of common stock. This com- 
pares with $46,932,986, or $2.75 a share, 
in the preceding quarter, and with $41,- 
373,831, or $2.15 a share, in the third 
quarter of 1927. 

The net income for the first nine 
months of this year was equal after de- 
ductions to $8.17 a share on the common 
stock, comparing with $132,999,016, or 
$7.75 a share, in the corresponding period 
of last year. The corporation showed net 
earnings of $145,502,216 in the first nine 
months of 1926. 

The following table shows a compari- 
son of third quarter earnings by months 
during the last three years: 


1928. 1927. 1926. 
Pee $16,133,679 $13,808,983 $17,798,795 
August ...... 18,597,178 14,289,235 17,244,097 


September .. 17,412,476 13,275,523 17,583,934 


The earnings in the third quarter of 
this year compare with those of the pre- 
ceding quarter and of the third quarter 
of last year as follows: 

3d Geer. 28 Seer... 3d Suer.. 


b 28. 1 
Net earnings.$52,148,476 $46,932,986 $41,373,831 
Deprec., &c.. 14,837,905 13,614,451 12,389,587 


Sinking fund 2,937,113 2,889,634 2,907,108 
Interest ..... 3,991,128 4,045,422 4,133,629 
Prem. on 8. 

redeemed .. 496,071 514,721 358, 
Net income .. 29,886,259 25,868,758 21,585,425 
referred divs 6,304,919 6,304,919 6,304,919 
ommon divs 12,453,411 12,453,411 12,453,411 
Surplus ..... 11,127,929 7,110,4 2,827, 


Western Union Telegraph Company 

Gross revenue of the Western Union 
Telegraph Company for the first eight 
months of this year was $88,744,700, an 
increase of more than $2,000,000 over 
the same period last year, when the 
revenue was $86,472,100. The money 
order service in the eight months handled 
$160,411,829, compared with $156,774,219 
in the same period last year. 
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Gulf Coast Lines Missouri Pacific 
1928. 1927 1928. 1927. 
Soptember gross ....... 1,100,144 1,196,204 September gross ..... 11,911,227 11,150,365 
5 ¥ DEN edb cdccecce 227,407 200,282 Net o saating ae 2,413,506 2,249,965 
‘otal income .......... 0,002 247,783 CL cauvedeesens 50,317 2,474,263 
gC. after oar: . 0.20 38,199 Surplus ‘after charges.. 1,421,104 1,153,085 
ths’ . 11,169,1 11,809,895 Nine months’ pee. ... 96,257,878 92,713,241 
Net. I 6 cn a ed Stine 2,185,309 1,713,048 Net — epee Get daes 182, 11,815,973 
Total income .......... 2,551,528 1,968,122 Total inc. .............. 18,059,905 14,675,405 
\/ Surplus after charges. 752,398 390,026 Garplus “afisr charges.. 6,258,806 2,297,104 
Illinois Central 9 stem . Mobile & Ohio 
pete adirwaae 134 16,299,115 September gross ...... 1,462,893 1,669,494 
ff op. i eee 1} 745 2,751,252 Net operating inc...... 319,460 366,864 
ine months’ gross... . 131,793,509 136,749,795 Nine months pane. 2,732,389 13,571,395 
Net. op “Nt Pare 19,393,731 20,625,200 Net operating inc...... 1,691,151  2,119.624 

a International-Great Northern Nashville, oy & St. Louis 
By aE Gree «---.- ee EHS September gross ...... 998,091 1,959,104 

a Total be SENG, veer eeeeees 51 428 867 Net operating ine. . $61 697 424,124 

erp. pm oory “fixed ches. 378859 395983 Nine months gross .. 17,174,546 17,239,967 

—s Nine months 13,505, 308 13,440,771 Net operating inc...... .069,900  3,014.530 

: » AMC. ...-.- 6 eee 660, 474, New York Central 

Total incom wes e eee ees meta 4 1,533,787 September gross ...... 209,173 33,757,582 
cup. after “tixed ch es. 464,501 404,677 Net operating inc...... 6 334 347 

*Before adjustment bond interest. Nine months’ 282,623,180 291,373,286 

- Lehigh Valle “ Net operating inc...... 46,404,739 49/572,674 
Ni cy eerie P3oo'377 |S ieseTs New York, New Haven & Hartford 

& Ae "383, "302" Septembe 11,651,376 . 12,287,276 
" Nine months’ gross 52,383,019 56,302,016 eptember gross ...... : . 12,287, 

4 Due wie Gee |... oc oe 200, 7,608,444 Net operating income.. 2,971,245 2,940,989 
Net a —y charges ..... 1,998, 1,626,819 
re Long Island ees sie 1,638,782 1,545,609 

‘ Gegtember gross 3,733,076 3,908,051 Nine months gross.. - 1 104,420,250 

Net i -onhs ae 926,124 1,087,773 Net operating income... 19,212,147 18,094,798 
- Nine ‘Donths’ gros: 30,544,563 31,053,586 Net aster charges ..... 9,429,672 6,528,347 
a eer 5,944,209 4,677,601 .  . reer gee 197, 797 455 
Louisville & Nashville cater guaraniecs and preferred dividends. 
September gross ....... 11,229,090 12,809,020 New York, Ontario, $7 Western 
Net. op. inc. ....... ..+_ 2,072,971 2,895,034 September gross ; .246 1,267,895 
Nine months’ gross... .100,973,512 109,638,835 Net operating income. aT. 971 ok 575 
Net. op. inc. ........... 15,511,167 18,747,480 Surplus after charges. . 29,294 80,985 
Maine Central Nine months SS. 9,640,118 10,193,461 
be 684 1,635,259 Net operating ncome. . 823,689 969,369 
September gross ...... 1, ty Surplus after charges. . 5,336 180,444 
Surplus after charges... 2,257 76,792 
Nine months’ Gross .. 14, Siz, a7 15,271,143 Norfolk & Western 
Surplus after rges.. 476,182 September gross ...... 9,376,588 9,977,752 
; Michigan an” Net operating income.. 3,386, 3,395, 
~ & 303.087 8,031,691 Total income .......... 3,490,319 3,524,204 
September gross ...... 2218 2094916 Surplus after charges. 3,076,794 3,097,432 
Net operating inc...... "701993 68614179 Nine months gross.... 76,963, 85,028,081 
Nine months is 17 076 742 rg et Net operating Income.. 22,766,992 26,320,050 
Net operating inc...... 076, 58t, Total income .......... ‘755,214 27,501,002 
Minneapolis & St. Louis Surplus after charges.. 20,017,161 23,645,205 
September gross ...... 1,325,883 1,549,741 Norfolk Southern 
Net overating inc enone 165,549 316,795 September gross ..... 684,933 749,536 
Nine months aes. ... 10,582,899 10,553,474 Nine months’ gross.... 6,868,086 7,194,817 
Net ae Wessee 14,972 137,402 Net operating income. . 55,405 126,223 
Mi K t Li Net operating income... 1,189,327 1,334,361 
issouri-Kansas-Texas Lines Northern Pacific 
September gross .. 5,196, 4,982,068 September gross ...... 10,635,132 10,126,483 
Operating expenses. 3,451,836 3,228,592 Net operating income.. 3,606,663 3,343,502 
Bal. for int......... 1,285,267 1,271,808 Nine months gross. .... 72,288,946 67,301,721 
=< ghee. incl. adj. bds. btr7] pl Net operating income.. 15,064,291 12/553,136 
Nine ‘months’ gross.... 40,662,935 41,729,243 Pennsylvania Railroad 
Operating expenses .... 28,214,020 29,291,098 Sept. gross revenue.... 57,296,570 58,975,721 
ON  —Eg PP 9,090,047 9,191,482 Sept. net ry. op. income 12,136,001 12,074,326 
Int. chgs.. incl. adj. bds 4,254,435 4,944,891 Nine months’ gross rev.477,993,779 506,133,401 
SEY o47u203>ecnes 4,835,611 4,240,594 82°530,835 
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The 


Capital, 
: Profits . 


New York 


Trust Company 


Surplus and Undivided 
$34,000,000 





Domestic and 


Foreign Banking 


Facilities 


Trust Services 


Personal Services 





100 BROADWAY 


40TH STREET AND MADISON AVENUE 
§7TH STREET AND FIFTH AVENUE 











Pere Marquette 


Seat. | Le edeeeenee. 4,088,641 
Net noone Veer 1,274,071 1,052,437 
Surp. fatter charges..... 1,090,500 870,654 
Nine months’ gross. .... 33,588,128 33,943,055 
Net op. income......... 10,377,852 7,180,930 
Surp. after charges. . 5,744,640 5,624,610 
Pittsburgh & West a0 
0 A” eee ,837 


Net < ~“inoemne biasaneae 


Total income .......... 343° 096 192,388 
Surp. after gharges.. 218,380 167,219 
Nine months’ gross. 3,283,152 3,148,210 
Net op. income......... 1,619,063 1,502, 
Total income ........... 1,694,752 1,587,127 
Surp. after charges.. 1,477,609 1,346,995 
Pittsburgh & Labo 4 nati 
Sept. grows ............ 704, 
Net op. income......... 651,964 789,691 
Nine months’ gross.... 23, 090/222 24,779,308 
Net op. income......... 5,482,835 6,397,558 
Reading Company 
Oar 7,243,403 7,514,425 
Net op. income......... 1,545,686 1,366,898 
Nine mecnths’ gross.... 64,694,881 69,558,452 
Net op. income......... 10,752,266 12,175,052 
Rock Island Lines 
Mame. BIGGS .06cscccesss 12,354,566 12,283,854 
Net op. income......... 2,542,256 2,901,126 
Surp. after qnasges. . 1,623,964 1,973,763 
Nine months’ gross. . 104,673,425 105,314,502 
Net op income......... 17,292,550 15,903,870 
Surp. after charzes. 8,937,601 7,888,458 
Rutland 
Sept. gross ....... 






Net a income ee 
Nine months’ gross.... 
Net op. income x 

St. Louis, Rocky Mountain & Pacific 
eae 613,462 629,282 
Net after taxes......... 151,409 167,781 
*Surp. after charges... 32, a 47, 
Nine months’ gross.... 1,948,66 1,906,456 
Net after taxes......... 505, 585 503,810 


*Surp. after charges. . 145,966 
*After interest and reserves for deprecia- 
tion and depletion. 


St. Louis-San -Francisco 





ce PSs ,910 7,925,850 
Net op. income......... 2,149,377 2,212,983 
Balance for interest.... .225 2,321,273 
Surp. after charges.... 1,241,720 1,031,764 
Nine months’ gross.... 63,124,083 66,422,163 
Net op. income......... 14,759,278 15,806,535 
Bal. for interest........ 17,986,427 16,449,128 
Surp. after charges.... 5,079,837 4,800,210 
St. Louis Southwestern 
SP eae 419 2,139,545 
Net op. income......... f 631,612 
Total income .......... 537,291 646,164 
Surp. after charges. ... 317, 426,894 
Nine months’ gross 18,596,374 17,708,822 
Net op. income....... 2,668,846 2,660,412 
Total imeome .......... 2,893,808 2,804,621 
Surp. after charges. 905,210 801,616 
Seaboard Air Line 

Sept. gross ....... 267 4,486,644 
Net op. income.. rt 696,185 
Total income 987, 1,014,940 
*Surcp. after Prange. . 16,81 52,4 


1 , 
Nine months’ gross.... 42,339,872 47,015,986 
Net op. income......... 
Total income .......... 
*Surp, after charges. 44 
*Before adjustment bond interest. 


Southern Pacific System 
September gross....... - Bee 28,206,192 
Net operating income. 
Nine months’ gross. 
Net operating ncome.. 39,156,044 36, Str 081 


Southern Railway 
September gross........ 1,997,823 13,067,179 
Net operating income. Fy 650,791 4,036,149 
Nine months’ gross. -106,586,023 110,865,957 
Nei operating income. . 21,026,524 23,856,860 


Southern Railwiy System 
September gross........ 83,747 17,084,781 
Net operating income. 527,958 5,048,747 
Nine months’ gross. t 193,356 
Net operating income.. 27,384,695 30,705,048 


Texas & Pacific 
September gross........ 4,070,094 3,284,4 


Net operating income. . 842,494 717, 856 
Total income .......... 880,455 760,172 
Surplus after charges. . 621,849 510,174 
Nine months’ .. .. 36,690,036 589,393 
Net operating income.. 7,143, 3,717,325 
TE GOIN pcccccccce 7,516,409 4,136,645 
Surplus after charges.. 5,318,323 1,957,930 
Union Pacific System 


September gross........ 23,205,064 22,203,757 
Net operating poems. 7,585,823 7,233. 
Nine months — .154,999;783 144’ $08, 666 
Net operating income.. 27,690,614 23,608,539 


Virginian Railway 


a 





September gross........ 1,592,449 1,804,563 
Net operating income.. "698, 775,107 
503,721 


Surplus after charges. . 478,121 
Nine months’ gross.... 17,312,543 
Net operating income.. 4, 587 7.461.759 





Surplus after charges.. 2,618,515 5,087,550 
Wabash © 

September gross........ 6,231,420 5,955,603 
Net —— income.. 1,229,250 1,199,480 
Total income .......... ,357,356 1,269,974 
Surplus after charges. . 744,140 766, 104 
Nine months’ ‘oss.... 52,255,266 50,686,7. 
Net operating income.. 7,750,699 6,722,198 
Total income .......... 8,980,400 7,265, 
Surplus after charges.. 3,637,523 2,741, 


West Jersey & faaere 


Sept. gross revenue. 1,240,285 
Sept. net railway oper- 

ating income ......... 200,197 185,027 
9 mos. gross revenue. 8,290,561 9,349,398 

. net railwa ay 
operating income .... 721,750 651,399 
Western Maryland 
September gross........ ,561, 1,830,115 
Net operating income 529 577,365 
Total income .......... 547.052 5ay. 618 
Surplus after charges. . 296,229 334,973 
Nine months’ =. .. 13,698,589 16,706,227 
Net operating in come.. 3,731,954 4,441,055 
Total income ........... 3,842,206 4,607,419 
Surplus after charges.. 1,576,125 2,308,051 
Western Pacific 

September gross.. .. 2,105,610 1,983,416 
Net operating income. . 606,073 569,019 
Nine months ess .. 12,367,039 11,995,59U 
Net operating neome.. 1,008,342 1.434039 


Wheeling & Lake Erie 


1928. 1927. 
September gross...... . 1,959,893 1,550,883 
Net operating income.. 500,539 246,377 
Nine months’ gross. . 15,329,439 14,226,489 
Net operating income.. 3,620,074 2'679,527 


MERGERS 


LANS for consolidation of E. I. du 

Pont de Nemours & Co. and the 

Grasselli Chemical Company were 
recently announced from the offices of 
th former in the following statement: 


“An agreement has been entered into 
between E. I. du Pont de Nemours & 
Co. and the Grasselli Chemica] Company 
of Cleveland, having as its object a con- 
solidation of the interests of the two 
companies. 


“This agreement, if approved by the 
stockholders of the Grasselli Company at 
a meeting to be called for Nov. 10, pro- 
vides for the retirement of Grasselli’s 6 
per cent. preferred stock on Dec. 31 at 
$110 a share, plus accumulated divi- 
dends. The Grasselli Company will re- 
ceive, for subsequent dist: bution to its 
common stockholders, common shares 
without par value of the du Pont Com- 
pany in number equal to one-fifth of 
the number of Grasselli’s outstanding 
common shares without par value. It is 
further understood that the combined 
heavy chemical business of the two com- 
panies will be carried on under the long 
established name of the Grasselli Com- 
pany, and that no important changes 
are contemplated in the present adminis- 
tration of these activities. The interest 
in the Grasselli Dyestuffs Corporation 
and other affiliated dyestuffs interests, 
heretofore owned by the Grasselli Chem- 
ical Company, have been disposed of by 
the Grasselli Comp:ny and, therefore, 
not included in the proposed con- 
solidation. 


A report from Washington said that 
the merger was being considered by the 
Attorney General’s office and that an 
opinion would be issued soon. It was 
assumed that the Department of Justice 
had been asked by the du Pont interests 
to pass on the legality of the proposed 
transaction. 


Fokker Aircraft Corporation 


Anthony H. G. Fokker has relin- 
quished control of the Fokker Aircraft 
Corporation to a group of industrialists 
mainly connected with the Western Air 
Express, it was recently announced. The 
new group plans immediate construction 
of the largest airplane factory in the 
world somewhere in California. 

Four million dollars has been sub- 
scribed for the stock of the reorganized 
company, which has been enlarged with 
a view to offering for the immediate 
market airplanes of all types, from the 
individual sport model to the most expen- 
sive military equipment. 

James A. Talbot of Los Angeles, 
President of the Richfield Oil Company 
of California and a director of the West- 
ern Air Express, becomes Chairman of 
the. board, while Harirs M. Hanshue, 
President ‘and general manager of the 
Western Air Express, takes over the 
same positions in the reorganized manu- 
facturing concern. 

There will be no public offering of 
the issue, as all the stock has been pri- 
vately subscribed in advance of the or- 
ganization. The Talbot-Hanshue inter- 
ests, it was explained, were following 
their policy of placing the stock in the 
hands of investors rather than allowing 
it to go into speculation. 

No stock has been exchanged between 
the Western Air Express and the reor- 
ganized Fokker Company, according to 
Mr. Talbot. The Western Air plans pas- 
sengers plane service between Los Ange- 
les and some undertermined point on the 
Mississippi River, with rail connections 
that will bring a passenger into New 
York in less than forty hours after he 
has left the Pacific Coast. According 
to a recent anouncement, however, the 
Fokker corporation is not going into the 
transportation business, nor is the West- 
ern Air capital going into the manufac 
turing business. The two will be kept dis- 
tinct, although Fokker planes will be pur- 
chased by the Western Air when they 
are the best the market affords. 

Under Mr. Hanshue’s management 
Mr. Fokker will retain a considerable 
stock interest, and will devote his time 
altogether to designing and developing 
new types of aircraft. 

The introduction of new capital in the 
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Fokker organization means an immediate 
expansion in production. The two plants 
now in operation, at Hasbrouck - Heights, 
N. J., and Wheeling, W. Va., will be en- 
larged and remodeled and the construc- 
tion of the California plant will com- 
mence within sixty days. A large sales 
organization is planned to make Fokker 
products available all over the country. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


Aberdeen, Wash., various of local im 
provement bonds, called for payment be- 
tween Oct. 1 and Oct. 29, 1928, at office of 
the City Treasurer. 

Argentine Nation (Government of the), 
$253, of external 6s, issue of June 1, 1925, 
due June 1, 1959, called for payment at par 
on Dec. 1, 1928, at the National City Bank 
or J. P. Morgan & Co., New York. Lowest 
and highest serial numbers: D 75, D 2427: 
M 77, 43622. 

Austrian Government, $811,500 of guaran- 
teed loan, 1923-43, guaranteed 7s, due June 
1, 1943, called for payment at par on Dec. 
1, 1928, at J. P. Morgan & Co., New York. 
Lowest and highest serial numbers: C 242, 
Cc 1670; D 191, 2413; M 8, M 23617. 

Baltimore Terminal Co., entire issue of 
first 10-year s, due June 1, 1934, called for 

ayment at 102% on Dec. 1, 1928, at Mercan- 
Pid Trust & Deposit Co., Baltimore. Cou- 
ons due Dec. 1, 1928, should be collected 
n the usual manner. 

Bancroft, Idaho, bonds 1-10 inclusive of 
indep. school district No. 51, dated July 15, 
1917, called for payment on Nov. 1, 1928, at 
office of the City Clerk. 

Bancroft, Idaho, bond 7 of water, due 
Sept. 1, 1933, called for payment on Nov. 1, 
1928, at First National Bank of Bancroft, 
Idaho. 

Bent County, Col., bond 18 of high school 
district No. 5, 5s, due Nov. 1, 1933, called 
for poyspent on Nov. 1, 1928, at First Na- 
tional Bank, Las Animas, Col. 

Boise, Idaho, various of sewer, sidewalk 
and curb, called for payment at Boise City 
National Bank. Serial numbers: Called 
Oct. 21, 1928, local main sewer district No. 
3, 38; lateral sewer district 113, 71; called 
for Nov. 1, 1928, sidewalk and curb district 
No 38, 32. 

Boone County, Mo., $10,000 of hospital 
44s, dated Nov. 1,°1927, called for T ment 
on Nov. 1, 1928. Serial numbers: $1, de- 
nomination, 1-10 inclusive. 

Boulevard Apts. (Washington, D. C.), en- 
tire issue of first 7s, due Oct. 15, 1935, 
called for payment at 102 on Oct. 15, 1928, 
at the F. H. Smith Co., Washineton, D. C. 

Butler County, Mo., $2,500 of drainage dis- 
trict No. 3, 6s, dated May 1, 1913, callea 
for payment on Nov. 1, 1928. 

California Country Club, $10,000 of 7 per 
cent. notes, due May 1, 1937, called for pay- 
ment at par on Noy. 1, 1928, at Los An- 
veles-First National Trust & Savings Bank, 

3 Angeles. Lowest and highest serial 
numbers: Cll, C586; D1, D47; M25, M46. 

Canada Vinegars, Ltd., entire issue of 
first 6%s, due April 1, 1945, called for pay- 
ment at 105 on Dec. 1, 1928, at Montreal 
Trust Co., Toronto. Bonds presented prior 
to Dec. 1, 1928, will be paid at 105 plus in- 
terest to date of presentation. 

Cashmere, Wash., bonds 223-257 inclusive 


of local improvement district No. 6, called 
for payment on Oct. 1, 1928, by the Town 
Treasurer. 


Channel Chemical Co., entire issue of first 
6s, due Oct. 1, 1930, called for payment at 
103 on Oct. 1, 1928, at Greenbaum Sons In- 
vestment Co., Chicago. 

Chesapeake Corp., $10,500 of first conver- 
tible 20-year hs due May 1, 1942, called for 
ayment at 110 on Nov. 1, 1928, at State- 

lanters Bank & Trust Co., Richmond, Va. 
Coupons due Nev. 1, 1928, should be collected 
in the usual manner. Serial numbers: D 
738; M 24 lowest, M 623 highest. 

Chinese Government, various of 4 per 
cent. loan of 1895, due July 1, 1931, called 
for payment at par on_July 1, 1928, at 
agencies in England, France, Belgium, 
Switzerland or Russia. Lowest and high~- 
est serial numbers: 1 obligation or 500 
francs, 201,774,750; 25 obligations or 12,500 
francs, 777426, 799950. 

Coos Bay Lumber Co., entire issue of sec- 
ond preferred, called for payment at 86.25 
on Nov. 15, 1928. 

Coos County, Ore., 
School District No. 54, 5 
viously called for paymen 
at National Park Bank, 
not been presented. 

Craig, Col., bond 30 of sanitary sewer, 
called for payment immediately, at Craig 
National Bank, Craig, Col. 

Cuba Distilling Co., entire issue of 7 per 
cent. preferred, called for payment at $125 
and accrued dividends o nand after Dec. 6 
1928. 


bonds 1 and 2 of 
, due 1935, pre- 
on May 1, 1928, 
New York, have 


Cuba (Republic of), $500,000 of 5 per cent. 
treasury bonds (Old Ports issue), due Nov. 
1, 1931, called for payment at par on Nov. 
1, 1928, at Department of National Debts, 
Havana. Serial numbers: Lowest 5, high- 
est 1 


Cuba (Republic of), $50,000 of internal 5s 
of 1905, called for payment at par on Nov. 
28, 1928, at National Treasury, Havana, 
sant Serial numbers: Lowest 201, highest 
103850. 


Dexter, N. M., bonds 1-14 inclusive, of 





water, series of May 1, 1914, called for pay- 
pent on Nov. 1, 1928, at Kountze Bros., New 
ork. 


Elyria Iron & Steel Realty Co., entire is- 
sue of first serial 6s, due July 1, 1 36, 
called for payment at 102 on Dec. 15, 1928, 
at Union Trust Co., Cleveland. 


Ford Dearborn Land Co., $7,000 of first 
serial 6s, due May 15, 1933, 1936, 1937 and 
1938, called for payment at 101 on Nov. 15, 
i at Detroit & Security Trust Co., De- 
roit. 


Forkner (The J. C.) Co. 
first 7s, due Feb. 15, 1929-32, called for pay: 
ment at 102 on Aug. 15, 1928, at Humboldt 
office, United Security Bank & Trust Co.. 
San Francisco. 


Fort Collins, Col., various of improvement 
and storm sewer, called for payment on 
Nov. 14, 1928, at office of the City Treas- 
urer. Serial numbers: Storm sewer district 
No. 5, 148-151 inclusive; West Mountain Av. 
improvement district No. 8, 160-163 inclu- 
sive. 

Fort Dearborn mies. Corp. (London Guar- 
antee & Accident Bldg.), $26,800 of first 6s, 
due May 1, 1962, call for payment at 102% 
on Nov. 1, 1928, at Union Trust Co., Cleve- 
land. Lowest and highest serial numbers: 
$106 denomination, 134, 667; $500 denomina- 
tion, 34, 668; $1,000 denomination, 351, 4 

41 Fifth Ave. Apart. Bldg., entire issue of 
first 64s, due Nov. 25, 1929-35, calied fox 
—— at 103% on Nov. 26, 1928, at S. W 

traus & Co., Inc., New York and Chicago. 

Fox Philadelphia Bldg., Inc., entire issue 
of first seria s, due June 1, 1929-45, 
called for payment at 102% on Dec. 1, 1928, 
at Dillon, Read & Co., New York, or Fidel- 
ity Philadelphia Trust Co., Philadelphia. 


Garment Capital Bidg., entire issue of 
first 64s, due semi-annually Nov. 1, 1928, to 
May 1, 1945, called for payment at 102% on 
Nov. 1, 1928, at Los Angeles-First National 
Trust & Savings Bank, Los Angeles. Bonds 
presented prior to Nov. 1, 1928, will be paid 
* 102% plus interest to date of presenta- 

on. 


entire issue of 


General 


Porcelain Co. (Parkersburg, 
W. Va.) is 


-), $30,000 of first 6s, due June 
1936, called for payment at par on Jee 1, 
1928, at Federal Nationai Bank. Loston 
Serial numbers: 315 lowest, 658 highest. 

Grand Junction, Col., various of improve- 
ment, called for payment on Nov. 15, 1928, 
at office of the City Treasurer or Kountze 
Bros., New York. 

Grasselli Chemical Corp., entire issue of 6 
per cent. preferred, called for payment at 
110 and accrued dividends on Dec. 31, 1928. 

Humberstone Shoe Co., entire issue of 8 
per cent. preferred, called for payment at 
ont accrued dividend per share on Dec. 


Idaho County, Idaho, bond 8 of School 
District No. 55, 6 per cent., dated May 1, 
1912. called for payment on Nov. 1, 1928, at 
Kountze Bros., New York. 

Inglewood Water Co., entire issue of first 
6s, due May 1, 1931, called for payment at 
102% on Nov. 1, 1928, at Title Insurance & 
Trust Co., Los Angeles. 

Jewel Tea Co., Inc., entire 
ferred, to be retired at $125 
dividends, on 90 days’ notice. 


Kelso, Wash., various of local improve- 
ment, called for payment on Oct. and 
Oct. 1928, at office of the City Treas- 
urer. 


Kennedy (Thos. D.), $7,500 of first real es- 
tate 5%s, due May 15, 1933, called for Pay- 
ment at 102 on Nov. 15, 1928, at Mercantile 
Trust Co., St. Louis. Serial numbers: $500 
denomination, 104-105-106 and 109-120 inclu- 
sive. 


Knight Sugar Co., entire issue of first 7s, 
due Oct. 1, 1929-34, called for payment at 
104 on Oct. 1, 1928, at Zion’s Savings Bank 
& Trust, Salt Lake City, Utah. 


La Plata County, Col., bond 3 of School 
District No. 34, dated Aug. 1, 1915, called 
for payment on Nov. 13, 1928, at office of 
the County Treasurer. 


La Plata County, Col., entire issue of 
School District No. 8, called for payment 
at par. 

Lawn Manor Apts. (Chicago). entire issue. 
of first 64s, dated Oct. 27, 1926, called for 
payment at 103 on Oct. 27, 1928, at Madison 
& Kedzie State Bank, Chicago. 

Liquid Carbonic Co., entire issue of first 
convertible 6s, due Aug. 1, 1941, called for 
payment at 105 on Jan. 2, 1929, at Guaranty 
Trust Co., New York, or First Trust & Sav- 
ings Bank, Chicago. Conversion privilege 
will expire Dec. 18, 1928. 

Los Angeles Water Service Co, entire is- 
sue of first 64s, due Aug. 1, 1946, called for 
payment at 2H on Aug. 1, 1928, at Los 
Angeles Trust Co., Los Angeles. 

Marquette Terrace Apts. (Chicago), en- 
tire issue of first 6%s, to May 11, 1935, 
called for payment at 103 on Nov. 11, 1928, 
at Madison and Kedzie State Bank, Chicago. 


Mesa on, Col., bond No. 2 of School 


issue of pre- 
and accruea 


District No. due 1941, called for pay- 
ment. 
Mobile, Ala., $14,000 of paving, series 


“W,"’ calied for payment on Nov. 1, 1928, at 
American Exchange Irving Trust Co., New 
York. Serial numbers: 53-66 inclusive. 


Montrose, Col., various of school district 


bonds, called for payment on Nov. 7, 1928, 
at office of the County Treasurer, Mon- 
trose. 

Nevada Consolidated Copper Co., entire 


issue of convertible debenture 5s, due July 
1, 1941, called for payment at par on Dec. 
31, 1928, at Hayden, Stone & Co., New York 

Norman (City of), Okla., various of pav-~ 
ing district, called for payment on Nov. 10, 
1928, by the City Treasurer. 


_Oberpfalz Electric Power Corp., $17,000 of 

first 7s, due June 1, 1946, called for pay- 
ment at par on Dec. 1, 1928, at New York 
Trust Co., New York. Lowest and highest 
serial numbers: D 13, D 67; M 264, M 1060. 


100 University Parkway Corp., entire is- 
sue of first 20-year 6s, due June 1, 1946, 
called for payment at 102 on Dec. 1, 1928, 
at Baltimore Trust Co., Baltimore. 


Pacific Finance Corp., entire issue of se- 


ries ‘‘B’’ preferred, called for payment at 
105 and accrued dividend on Nov. 1, 1928 
Certificates should be sent to the company 
504 Pacific Finance Bldg., 621 South Hope 
St., Los Angeles, Cal. 

Powell-McLean Bldg. Corp., entire issue 
of first 6%s, issued under deed of trust 
dated May 26, 1924, called for payment at 
101 on Dec. 1, 1928, at Chicago Trust Co 
Chicago. 

_Producers & Refiners Corp., $261,000 of 
first 10-year 8s, due June 1, fogs, called tor 
ayment at 110 on Dec. 1, 1928 at Central 
oe oat ., Kew a Lowest and 

st_ serial numbers: , C 599; D &, 
D743: M 46, M 4493. 

Prowers County, Col., bond 2, $100 de - 
ination, of School District No. 38, due 1936, 
called for payment on Dec. 10, 1928, at of- 
fice of the County Treasurer, Lamar, Col 


Quincy Gas & Electric Co., purchase of- 
fer of first 5s, due Sept. 1, 129, at par and 
accrved interest, at Illinois Merchants 
Trust Co., Chicago. 


Regan Forge & Engineering Co. $28,000 of 
first convertible 7s, due Nov. 1, i983, called 
for payment at 105 on Nov. 1, 1928, at Los 
gnaeiee- First a Trust & Savings 

, Los Angeles. é¢rial n Ss: y. 
est 4, highest 500. es ae 

Rifle, Col., bond 16 of Paving District 
-~ pS = ae setepe day 1, 1943, called 

yment on Nov. 1, 1928, at Uni 
Bank of Rifle, Col. peal pisses 

Sacramento Terrace Apts. (Chicago), en- 
tire issue of first 6%s, dated May iL 1927 
called for payment at 103 on Nov. 11. 1928 
at Madison & Kedzie State Bank, Chicago. 

Sanitary Grocery Co., Inc., entire issue o! 
6% ee cent. preferred, called for payment 
at $110 and accrued dividends on Dec. 1 
1928, at Bankers Trust Co., New York 
Convertible into common stock prior to Nov 
6, 1928, in ratio of three preferred shares 
for one common share. 

Sao Paulo (City of), $35,500 of external 
sec. 6% of 1927, due May 15, 1957, called for 
payment at par on Nov. 15, 1928, at the 

irst National Corp. of Boston, New York 
Serial numbers: $500 denomination, 164 
$1,000 denomination, 691 lowest, 5562 highest 

Sarramento Terrace Apts. (Chicag 1- 
tire issue of first Gin” to May Te 35, 
called for payment at 103 on Nov. il. 1928, 
at Madison and Kedzie State Bank. Chicago. 


Saxon State Mortgage Institution, $2 
of wo e collateral 6%s, due eee 
1946, called for payment at par on Dec. 1 
1928, at National City Bank, New York. 
Serial numbers: D 147 and D 275: M 152 
lowest, M 3735 highest. 


Saxon State mortgage Institution, $35,000 
of mortgage collateral 7s, due Dec. 1, 1945, 
called for payment at par on Dec. 1. 1928, at 
National City Bank, New York. Seria! num- 
bers: D 176 and D 239: M 322 lowest, M 4642 
highest. 


Seattle, Wash., various of local improve- 
ment, called for various dates between Oct. 
10 and Oct. 30, 1928, at office of the City 
Treasurer. i 


Seattle, Wash., various of local im rove- 
ment, called for payment on various dates 
between Oct. 20 and Nov. 7, 1928. 


Silver Mill Co., $21,000 of first 614s 
Dec. 1, 1932, and June 1, 1933, called 7 
——_ on Dec. 1, 1928, at the Minnesota 

an & Trust Co., Minneapolis. Prices are 
according to maturity: 1932, 102;1933. 10234. 
Lowest and highest’ serial numbers: due 














Dec. 1, 

268 
Smith (Howard) Paper Mills, Ltd., entire 

issue of general mortgage 6s, due June 1 


1932, 225, 241: due June 1, 1933, 246, 


1934, called for —- at 105 on Dec. 1, 
1928, at Montreal Trust Co., Montreal, and 
the Royal Bank of Canada, Montreal, To- 


ronto and New York. 


South Coast Land Co., two bonds of first 
644s, due Jan. 15 to 1937, previously called 
for payment on May 7 and June 18, 1928 
but have not been presented. " 
ioe May 7, 1928; No. 846 called for June 18, 
195 

Southern Gas & Power Corp. (now Central 
Public Service Corp.), entire issue of 5-year 
convertible 6s, due Nov. 15, 1930, called for 
payment at 101 on Dec. 1, , at Guar- 
anty Trust Co., New York. Conversior 
privilege expires Nov. 21, 1928. 

Trenton, Mo., bonds 7-10 inclusive, $1,000 
denomination, of -water-works 4%s, duc 


Noy. 1, 1936, called for payment on Nov. 
1, 1928 

Trinidad, Col., various of paving district, 
called for payment on Oct. 19, 1928, at of- 


fice of the City Treasurer. 

United States Cast Iren Pipe & Foundry 
Co., entire issue of $100 par non-cumulative 
7 per cent. preferred, called for payment al 
110 and accrued dividend on Dec. 31, 1928 
Toledo 

U. S. Industrial Alcohol Co., entire issue 
of 7 per cent. preferred, called for payment 
at $125 and accured dividends on and after 
Dec. 6, 1928. 

United States Sheet & Window Glass Co., 
entire issue of preferred, called for pay- 
ment at 110 and accrued dividend on Oct. 
31, 1928, at Ohio Savings Bank & Trust Co., 

Wabash Valley Telephone Co., entire is- 
sue of first refunding and improvement 6s, 
due June 1, 1950, called for payment at 
105 on Dec. 1, 1928, at Mississippi Valley 
Trust Co., St. Louis. 

Washington County, Col., various of 
schoo] district and fund. warrants, called 
for payment at office of County Treasurer, 
Akron, Col. 

Washington Hall Apts., $80,900 of first 7s, 
due Jan. 1 to 1937, called for payment at 
103 on Jan. 1, 1929, at Times Square Trust 
Co., New York. Serial numbers: 29 lowest, 
617 highest. 

Weld County, Col., various of schoo) dis- 
trict bonds, previously called for payment 
on Nov. 11, 1927, but have not been pre- 
sented 

Weld County, Col., bond 7 of School Dis- 
trict No. 81, issued a 1, 1909, previously 
called for payment on Oct. 12, 1923, has noi 


been presented. 

Weld County, Col., various of storm iske 
drainage and school district, peoviously 
called for payment on Jan. 1, 1928, have 


not been presented. 


Wenatchee, Wash., various of local im- 
provement, called for payment on Oct. 27 
and Nov. 1, 1928, by the City Treasurer. 


West Tulare Land Co., $470,000 of first 
74s, due to Nov. 1, 1938, called for pay- 
ment at 102 on Nov. 1, 1928, at Los Angeles- 
First National Trust & Savings Bank, Los 
Angeles. Serial numbers: D 31-38 inclusive, 
D 41-100 inclusive; M 127-130 inclusive, M 
132-136 inclusive, M 138-420 inclusive. 


Yuma, Col., bonds 27-29 inclusive, of sani- 
tary sewer district No.1, dated Jan. 1, 1921, 
previously called for payment on Nov. 20, 
1927, have not been presented. 








City of Sno Paulo (State of Sao Paulo, 
Brazil), 6% External Secured § . 
Gold Bonds of 1927, due May 15, 1957 

Oct. 29. Page 41 

Fox Philadelphia Building, Inc., ist Mtge 

Leasehold 6%% Serial Gold Bonds 
Oct. 24, Page 31 

Gaukler Ice & Fuel Company, i-yr. 6% 

Gold Notes. t. 31, Page 52 


ial 





Government of Argentine Nation, Exter 
s. : 


*. 6% Gold Bonds, due June 1, 1959 
Oct. 24, Page 41 
Hygrade Food Products Corporation, ist 


Convertible 6% 
Oct. 29, Page 41 
Stabilization 


and Refunding 
Gold Bonds. 


Kingdom of Belgium 


Mtge. 


Loan 


of 1926, External S. F. 7% Gold Bonds, 
due Noy. 1, 1956. Oct. 29, Page 41 
Liquid Carbonic Corporation, The, ist 
Mtge. Convertible S. F. 6% Gold Bonds, 
due Aug. 1, 1941 Oct. 31 "age 52 
R. H. Macy & Co., Inc., 5% % Serial Gold 
Debenture Bonds, Oct. 29, Page 41 


Northern Ohio Power Company, The, 106 


yr. 7% Secured Gold Bonds 
Oct. 26, Page 42 
Orange County Public Service Corporation, 
Ist Mtge. 6% Gold Bonds. Series ‘A,’ 
due June 1, 1939. Oct, 31, Page 52 








Index to 


BOND REDEMPTION NOTICES | 


Published in The New York Times 
Week Ended Wednesday, October 31, 1928 
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Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


ADDRESS 


Che Nem York Cimes Company 


TIMES SQUARE, NEW YORK CITY 


Quebec Railway, Light, Heat & Power 
Company, Limited, The, 5% Consoli- | 
dated Gold Bonds. Oct. 31, Page 52 } 

Republic of Panama, 35-yr. 6%°% Ex- 
ternal Secured S. F. Gold Bonds. | 

Oct. 26, Page 42 | 

Republic of Panama. 30-yr. 6%% Ex- | 

ternal Secured S. F. Gold Bonds, ] 
Oct. 26, Page 42 | 

St. Lawrence Paper Mills, Limited, 61, °% | 

l0-yr. S&S. KF. Mtge. Debentures. 


Oct. 26, Page 42 

Paper Mills, Limited, ist 
20-yr. S. F. Gold Bonds. 

Oct, 31, Page 52 

Trinity Boildings Corporation of New 

York, Ist Mtge. 20-yr 6% S. F. Gold 
Certificates. due 1939. 


Howard Smith 
Refunding Mtge 


June 1, 

Oct. 30, Page 47 
Hepeated Oct. 31 
295 Washington Avenue, Ine., Mtge. Bonds. 
Oct. 29, Page 41 


Loan 


United Steel Works Corporation, 25-yr. 
6 8s ’. Mtge. Gold Bonds, Series 
\ and Series “C."’ Oct. 30, Page 47 


Warner-Quinlan Company, 15-yr. 6% Con- 
vertibl Debentures, 
Oct. 25, Page 49 


Gold 
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News of Canadian Securities 


WO important Cana- 
dian railways have is- 
sued statements show- 
ing a large increase in 
both gross and net 
earnings. This would 
indicate that Canadian 
business is in a very 

: favorable condition. 

“Canada’s investment in railways is of 
such large proportions,” Greenshield & 
Co, of Montreal state in their weekly let- 
ter, “and the railways hold so important 

‘a place among leading industries, that 
prosperity for the railways, or the re- 
verse, necessarily reacts favorably or un- 
favorably, as the case may be, on general 
business. In 1925, the last year for which 
complete figures were available, the rail- 
ways were taking in approximately 18 
cents in gross receipts for every dollar 
raised in the field of primary produc- 
tion—agriculture, forestry, fisheries, min- 
ing, &c. There are few, if any, countries 
in the world in waich the spending power 
of the railways in disbursements for 
wages, material, &c., bears so high a 
relationship to total spending power as in 
the Dominion. 

“The foregoing gives importance to the 
very satisfactory earning reports that 
have been coming forward from the 
Canadian Railways this year. The Cana- 
dian National System reported an in- 
crease of 16.7 per cent. in gross revenues 
and an increase of 33.5 per cent. in net 
revenues for the month of September. 
For the first nine months of the year 
ts earnings of the system increased 

18,298,236, or 10.3 per cent. Net earn- 
ings for the same period increased 

084,456, or 33.6 per cent. Canadian 

fie’s gross earnings for the eight 
months to Aug. 31 increased $13,067,048, 
or 10.7 per cent., and net earnings in- 
creased $4,925,851, or 24.6 per cent. The 

September statement should show corre- 
spondingly favorable results. 

“The growth in traffic reflected in these 
figures is necessarily increasing the de- 
mand for railway equipment. At the 
same time, as a result of the sharp ex- 
pansion in net earnings, the two leading 
systems are financially better able to 
sate Se their requirements. et 

es 0 i ipment companies suc 
as National Steel Car, Canadian Car and 

C. Bronze have accordingly con- 

tinued —_~) features on the stock ex- 

changes and it is currently reported that 
the business that will be made available 
for the equipment industry as a whole 
in the next six months will be consider- 
ably larger than was anticipated not long 
ago when the outlook for the industry 

was discussed in these reviews. The im- 

proved outlook for this industry is en- 

titled to be considered one of the more 
important changes to occur in the general 
business situation in the recent past. 

“The financial markets continued active 
last week. Seasonal expansion is taking 
lace in the demand for bonds and prices 
ave been strengthening. A compara- 
tively small volume of new offerings en- 
ters as an important factor into this situ- 
ation. Stock exchange dealings have 
again been on a large scale and although 
price movements in the market as a 
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whole have been characterized by a good 
deal of irregularity, the general tone has 
been strong. : 
“Very large dealings in International 
Nickel and Noranda plus a revival of in- 
terest in Consolida Mining and Smeit- 


’ ing have kept the metal group in prom- 


inence. Although International Nickel 
and Noranda reacted during the week 
from the high prices touched, these re- 
actions have not been abnormal when 
considered in the light of the advances 
recorded in the recent past. In both 
cases offerings have been well taken on 
the decline and the action of the mar- 
ket indicates no impairment of confidence 
on the part of Canadian investors in the 
outlook of both companies. 

“Consolidated Mining and Smelting 
established during last week a new high 
on a 26-point rise to 296. The heavy 
reinvestment out of earnings that this 
company has been making in plant en- 
largements, purchase of new properties 
and additions to working capital is now 
becoming an increasingly important fac- 
tor in the future of the company and the 
value of its common shares. In the years 
1925 to 1927 more than $25,500,000 was 
retained in the business out of the prof- 
its. Larger production is tending to off- 
set lower metal prices as compared with 
the prices prevailing in 1925 when earn- 
ings began to enter the present phase of 
expansion. The company’s outstanding 
leadership in the mining industry of 
British Columbia, its large financial re- 
sources and the skill of its management 
combine to give importance to the com- 
pany’s common stock as a representa- 
tive Canadian investment. At the recent 
rate of distribution—$12.50 per annum 
in dividend and bonuses—the stock yields 
in excess of 4 per cent., or a considerably 
larger return than is at present avail- 
able from good Canadian common stock 
equities with future possibilities. 

“The Dominion Bureau of Statistics 
index of employment as of Oct. 1 stood 
at 118.9, as compared with 109.0 a year 
ago and 105.2 two years ago. Bank 
debits in September increased 7.4 per 
cent. These are fair indications of a 
rising rate of business activity. There is 
every reason to expect that a greater 
volume of profitable business will be 
done in Canada in the last quarter of 
this year than in any corresponding pe- 


riod in the history of the country.” 


Canadian Crop Report 

Threshing has been practically com- 
pleted in Canada under ideal conditions 
and grain deliveries are unusually heavy, 
the Bank of Montreal states in its final 
analysis of this season’s crops. While 
many estimates placed the wheat yield 
at well over 500,000 bushels, the bank’s 
survey states that it is now apparent 
that frost in late August and early Sep- 
tember did considerable damage. As a 
result the quality is somewhat disap- 
pointing. 

“In Quebec,” the analysis states, 
“farmers generally have had to contend 
with adverse weather conditions through- 
out the year. On the whole, crops are 
somewhat below average. In Ontario 
a satisfactory crop has been gathered, 
although it is not equal to that of 1927. 
During the harvest season the rainfall 
was excessive, especially in the northern 
and’ eastern sections of this Province. 
As a consequence, a portion of the crop 
was stored in poor condition. Crops in 
the Maritime Provinces are excellent. In 
British Columbia favorable weather pre- 
vailed throughout the growing season. 
As a result nearly all crops just har- 
vested are satisfactory.” 





Canadian Mineral Production 

_ Canada has in sight a mineral produc- 
tion for 1928 aggregating in value about 
$260,000,000, if prices continue firm and 
the progress made during the remainder 
of the year does not fall short of what 
may reasonably expected, according 
to reports received by S. H. Logan, Gen- 
eral Manager of the Canadian Bank of 
Commerce. This would establish a new 
high level, 5 per cent. above the record 
of 1927 and 23 per cent. above, the fig- 
ures of ten years ago, when prices were 
highly inflated. 

Of this total the precious metals are 
expected to contribute $52,000,000; the 
four principal base metals mined in 








Canada, $72,000,000; coal, $60,000,000, 
and other non-metallic minerals, $76,- 
000,000. Little change is anticipated 
from the figures of a year ago, except 
in the case of the base metals, which 
promise an increase of $13,000,000 over 
the amount of $59,000,000 in 1927 and an 
approximation to the high level of $74,- 
000,000 in 1928. 

The value of gold production for the 
year is expected to run to $40,000,000, 
or slightly more than the high record 
of the previous year, decreases from 
some mining areas being offset by in- 
creases from others, which are almost 
entirely due to more efficient operation 
of already established producers and to 
the development of new ore bodies at 
lower levels. 

Silver production may fall short of 
the 1927 figure. The recent improve- 
ment in price, however, should bring the 
total value te about $12,000,000, or only 
slightly less than a year ago. The 
Oriental markets are the determining 
factors and the demand from both China 
and India is at present good. 


Vipond Consolidated Mines, Ltd. 

A reduction in the value of production 
and a decrease of more than $500,000 
in ore reserves are indicated by the fi- 
nancial statement of Vipond Consolidat- 
ed Mines, Ltd., for the year ended July 
31, 1928. On the other hand there is 
an improvement in value per ton of the 
ore milled and a reduction in operating 
costs, leaving net profits somewhat 
higher than in the preceding year. 

During the twelve months under re- 
view the Vipond mill was in continuous 
operation and produced bullion to the 
value of $646,896, contrasted with $704,- 
900 in 1927 and $565,995 in 1926. The 
recovery per ton was $7.46, against $7.36 
in 1927 and $8.66 in 1926. Total tonnage 
milled amounted to 86,727, compared 
with 95,799 in the preceding year and 
64,522 two years ago. 

Marshay Zinc Mines, Ltd. 

At a special meeting of shareholders 
of the Marshay Zine Mines, Ltd., held 
recently, it was unanimously decided to 
consolidate with the Barbara Mountain 
Mining Company of Arizona. Through 
the instrumentality of Fraser Allan, the 
Arizona company was influenced to 
make further concessions to Marshay 
shareholders. 

The original deal called for an ex- 
change of 250,000 shares of Barbara for 
all issued capital of Marshay and the 
transfer of all properties. This ex- 
change was on a ratio of one Barbara 
share for every ten Marshay shares. 
Under the new agreement the Barbara 
company will give in exchange 390,000 
shares, which is on a ratio of one new 
share for every five shares held by those 
Marshay shareholders who paid cash for 
their stock. Vendors will receive one 
share of the new company for every ten 
Marshay shares. now held. 








Steel Company of Canada 
Directors of the Steel Company of 
Canada decided recently to recommend 
a split-up of the preferred and common 
stocks on a four-for-one basis, reducing 
the par value of the preferred from $100 
to $25; and of the common from $100 to 
no par. Stockholders will vote on the 
proposal on Nov. 14. The new common 
and preferred are both to be placed on a 
$2 annual dividend basis, equivalent to 

$8 a share on the present stocks. 





Canadian Nickel Merger 

As a preliminary to the proposed 
merger with the Mond Nickel Company, 
Ltd., the International Nickel of New 
Jersey took steps recently to transfer 
ownership of its —— to the Inter- 
national Nickel Company, Ltd., of Can- 
ada. ‘The New Jersey company is a 
holding comipany, owning all of the stock 
of the Canadian company. 

The plan which has been virtually 
agreed upon calls for the consolidation 
of International Nickel and Mond Nickel 
properties. It is expected that Interna- 
tional Nickel of Canada will be the 
agency = which the merger will 
be accomplished. Since International 
Nickel and Mond Nickel control more 
than 90 per cent. of the world’s supply 
of nickel, merger of the two through an 
American unit might conflict with the 


United States anti-trust laws, it has 
been pointed out unofficially in Wall 
Street. 

It is planned to recapitalize Interna- 
tional Nickel of Canada in such a way 
as to provide for the exchange of one 


share of its 7 per cent. cumulative pre- 


ferred stock for each share of 6 per 
cent. non-cumulative preferred of the 
New Jersey company and six shares of 
no-par common of the Canadian com- 
pany for each share of ne-par com- 
mon of the New Jersey company. The 
plan, from the point of view of the stock- 
holders of the New Jersey company, will 
be the equivalent of a six-for-one split- 
up of that company’s common stock. 
International Nickel of Canada, which 
will become the parent company, has 
agreed to make the exchanges on the 
foregoing basis, subject to the plan being 
declared operative, it is understood. 


Canadian Pacific Railway 


Net profits of the Canadian Pacific 
Railway for September amounted to $6,- 
298,203, as compared with $4,494,071 for 
the same month in 1927. Net profits for 
the eight months ended Sept. 30 were 
$31,225,289, as compared with $24,495,- 
245.84 for the same period in 1927- 

Working expenses for September were 
$15,873,035, an increase of $2,513,922, as 
compared with the expenses of Septem- 
ber, 1927. For the nine-month period 
working expenses were $125,342,988, as 
compared with $114,687,789 for the same 
period in 1927, an increase of $10,655,199. 

The gross earnings for the nine- 
month period show an increase of $17,- 
385,163 as compared with last year. 


Montreal Stock Market 


The Montreal stock market continued 
strong and active last week, Mathewson, 
McLennan & Molson report in their let- 
ter. 

“A very firm tone prevailed,” the let- 
ter states, “and there was a substantial 
volume of cash buying, which serves to 
strengthen the technical position. The 
background for the optimism is the good 
business throughout the country, as in- 
dicated by bank reports, clearing house 
returns and increased railroad earnings. 
The peak of the money stringency ap- 
pears to have been passed and while call 
money is far from easy, there seems to 
be sufficient to finance the market. 

“The buying in Brazilian Traction con- 
tinued in large volume and at the end 
of last week the shares stood at their 
highest price. Earnings continue to 
show substantial increase each month. 

“Official statements to the press con- 
firmed the plan for a six-for-one split in 
International Nickel and the absorption 
of Mond Nickel on a share-for-share 
basis, but no announcement to the share- 
holders has yet been made. 

“The break in Asbestos was due to 
fears that the preferred dividend might 
not be paid, as it is understood that costs 
have been higher during the past few 
months, due to leaner rock and some 
labor difficulties, but the recovery in the 
shares to 80 at the close of last week 
rather supports the view that the 7 per 
cent. rate will be maintained. The com- 
pany’s new mill will be in operation by 
the beginning of the year and this is ex- 
pected to materially lower their milling 
costs. 

“The McColl Frontenac directors last 
week announced the issue of 70,833 addi- 
tional shares at $20 to shareholders of 
record Nov. 30. On the basis of one new 
share for each six held, the rights are 
equal to about $2 a share, based on cur- 
rent market levels. McColl Frontenac 
is a refining and distributing organiza- 
tion and by reinvesting current earn- 
ings and introducing more capital at this, 
stage it will be able to greatly en- 
large its chain of distributing stations 
and expand its production of Cyclo 
gas. This patented motor fuel is popular 
with the motorists and the company is 
unable to meet the current demand for it. 

“Announcement was made last week 
that Southern Canada Power common 
stock is to be split four for one, subject 
to the approval of the shareholders. It 
is probable that the new stock will be 
piaced on a $1 dividend basis early next 
year. This progressive public utility 
operates in the industrial sections of the 
eastern townships of Quebec and has 
expanded steadily during the past twelve 
years.” 
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7 ERMANY—The new 
purchases of gold for 
Berlin account at 
London are the result 
of the weakness of 
sterling in terms of 
marks, and this was 


> caused both by the 


—.J reduced demand for 
sterling in Berlin to meet merchandise 
importations and by the high Berlin 
money rates of last week. That high 
bid for money attracted French and 
English funds immediately, and also af- 
fected German repayments to foreign 
markets. Bankers here still believe that 
no permanent improvement in the ster- 
ling market is possible unless the Bank 
of England advances its discount rate. 


Money was increasingly cheap last 
week, the day loan going to 5@7 per 
cent., but monthly loans were in demand 
at 8 to 9 per cent. The Reichsbank’s 
status in its last return was distinctly 
favorable. Since the beginning of the 
month discounts, advances and invest- 
ments declined 922,000,000 marks, which 
is the largest reduction in any corre- 
sponding time since January. Deposits 
of the chief Berlin banks during Sep- 
tember increased by 362,000,000, but this 
appears to be mainly due to the accept- 
ing of foreign funds for financing the 
September month-end settlements. 

Boerse engagements have gone heavily 
back, owing to the weakness and dull- 
ness of the market, and the approaching 
month-end settlements will be effected 
smoothly. Future developments of the 
market are doubtful, however, as the 
foreign short-term indebtedness has 
greatly increased, and considerable sums 
are repayable before the end of the year. 

The opening prices on the Berlin Stock 
Exchange on Tuesday, Oct. 30, 1928, 
were as follows: 














In In Dol- 

Pet. lars. 
Alleg Dtsch Credit Anst.........135% 32.29 
Barmer Bank Verein............ 141%, =. 33.74 
WDaseemer PEOMSGS..... 20. .ccicecess 288 68.55 
ig ho die ane sew eneies 1 44.09 
Darmstadter Bank.............. 292' 69.64 
SE I 5.0065 605000460068 167% 39.87 
EY BRD co iicceccsccesssine 162° 38.62 
gg, Se 1694 40.28 
IRIE RRS RR Ae Et 302 71.94 
Farbenindustrie ................ 252% 60.10 
Sd ak Vie kine eens a enae 43.78 
Siemens & Halske......... pee i 95.37 
i nicandscencsccnies 126} 30.05 
EE Kas ecoaneneapetiaeesews 1 32.84 
Ny sg a ctihgds aa 4 Ok Saat cee 925, 22.04 
WAP TIOOONS og cbc ccccccesccess 94 22.37 
Mannesmann Tubes............. 127% 30.29 
re Scnameee ees 149% 35.58 
North German Lloyd............ 145%, 34.69 
ONS” eer 321 76.40 
(EP ae 480 114.24 
BGG WE ccvcsdccvsescen se ealieh a 274 65.21 


Business Conditions Improving 

Apart from decline in trades which 
are affected by the season, the German 
industrial situation seems to be good. 
Income tax returns for the third quarter 
of 1928 show that the total industrial 
income for the period was 6 per cent. 
higher than in 1927, but the rate of in- 
crease appears now to be slackening. 

Coal production during the first three 
quarters of the year was 113,605,285 
tons, against 114,400,410 in the same 
nine months of last year. Lignite out- 
put was 122,179,529, against 110,703,413. 
Rolling mills production of 9,299,802 
eompared with 9,603,548 last year. 

The compiled returns of 6,436 German 
corporations, whose capital covers 63 per 
cent. of all company capital resources, 
show an average dividend rate of 6 per 
cent. The average dividend of banks 
was 9 per cent., of chemical concerns 8.3 
per cent., of shipping companies 6.4 per 
cent. 

German wholesale prices continue on 
the average almost absolutely stable. 
The index as of Oct. 17 was 140.4, 
against 140.5 on Oct. 10. 


Aluminum Industry 

German aluminum interests are agitat- 
ing for an import duty on raw aluminum 
of forty kilograms. At present Germany 
has no duty, but an import prohibition 
is legally available, which, however, is 
not applied in practice, and will disap- 
pear under the recommendation of the 
Geneva economic conference. 

Agitation has been directed against an 
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* Ex. Interest. 





I ody Gi 400d aso s Fes 
ee Seer ree ee 
ee Ee 
I eis. ol as5 4 0 -db-ale-8 Goes 
ER a Bee eee eae 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 27, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


N. Y. Stock Exchange N. ¥. Curb 
....$15,542,500 $3,274,000 
.... 15,498,500 2,398,000 
.... 15,840,600 4,289,000 
... -695,818,200 219,196,000 
....729,029,500 211,864,000 
High. Low. 
secs ROBES 105.77 


Last Week: Previous Week. Year to Date. Same Week 1927. 
British 5s se 1033%4@103% 103%@100% 10274@*100% 
British con. 2%%4s..55 ié 555% 555%@ 55%  563%4@ 55 55%4@ 55% 
British 4%s . 994@ *97% 99% 99%4@ 96% 973%4@ *96 
French rentes (in 
RE irs ocx, 5 66.70@65.65 66.50@65.50 75.05@62.75 55.20@ 54.25 
French W. L. (in 
Paris) ... +. 94.10@93.95 93.50@92.75  96.30@81.60 75.70@74.65 








alleged American threat to inundate Ger- 
many with American products. - Ger- 
many’s present production capacity of 
aluminum output is 40,000 tons. Its pro- 
duction in 1927 was 27,000 and consump- 
tion was about 35,000. Imports during 
the first three quarters of the present 
year were 11,300. 


Paris 

The Paris money market remained 
easy last week with rates unchanged. 
The Bourse was firmer at the beginning 
of the week, but business was not active 
and the general trend of prices was 
downward toward the close of the week. 

French speculators are much less ex- 
citable just now than they were last 
Spring, and the general scarcity of avail- 
able money on nearly all outside mark- 
ets is rendering foreign speculators more 
cautious. 

The following closing quotations were 
recorded on the Paris Bourse Tuesday, 
Oct. 30: 


BONDS 
Closing 
‘ Price. 
ree 78.90 
+ Py, ED oo etn haces sans oviccied 93.80 
BANKS. 
ee een 21,400 
Bq de Paris et des Pays Bas..:....... 4,730 
Banque de l'Union Parisienne......... 2, 
Comptoir National d’Escompt......... 2,150 
CRUE, MEE a c.nccascapeceasvecesecae 3, 
SO IE 6.64 a thse dad ssssdeosese 1,806 
PUBLIC UTILITIES. 
Cie Generade d’Electricite ............ 3,285 
Energie Elec du Littoral Med.......... 1,170 
Energie Eftc du Sud Ouest............ 1,248 
Union G’SCtrIGIEe .onc ccc cceccccsscecs 905 
INDUSTRIALS. 
Canal de Suez......... ee ee 23,020 
Hotchkiss & Cie ........ Same aiestaipenacene 2,271 
EN, Deven hcihd onavis eee 6000600008 1,150 
Mirres de Courrieres...................- 1,222 
SE rea Web tolbos vege an wss.s edad cee 3,720 
St Gobain Chauny (ex rights)......... 8,330 
ES eee a Ct 
Haut Katanga, capital shares......... 7,900 
Pt ee Pree rey 1,066 
Asturienne des Mines ................. 688 
RAILROADS. 
Chemin de Fer du Nord............... 2,160 
Paris-Lyons-Mediterranean ........... 1,350 


Operations of the Bank of France, as 
reported for last week, showed the sale 
on balance of 108,000,000 francs from its 
foreign exchange holdings. The bank 
received 453,000,000 of foreign exchange 
called in from loan transactions with the 
private banks. This by itself should 
have caused an equivalent increase in 
the stated total of sight balances avail- 
able abroad and foreign bills. But since 
the bank return shows increase under 
that item of only 347,000,000, it is evi- 
dent that 108,000,000 francs of foreign 
exchange, or about $4,200,000, were sold 
outright during the week. 

There has been no actual increase 
lately in the bank’s foreign credit bal- 
ances; the calling in of foreign exchan 
previously loaned out has been the sole 
cause of any weekly increase in its re- 
ported holdings. That increase is, how- 
ever, only apparent, since the exchange 
which had been loaned was a part of 
the bank’s original holdings and was 
bound to return to its hands. In real- 
ity, the total -stock of foreign exchange 
acquired for cash and delivery by the 
bank has decreased since the stabiliza- 
tion of June by about 1,800,000,000 
marks, or approximately $71,000,000. 








The recent sales of dollar exchange 
were aimed at preventing a rise in the 
German rate from occasioning gold ex- 
ports from France. This dollar exchange 
when marketed was converted into 
sterling, which Germany bought indi- 
rectly. But the result was the same as 
if the bank had sold marks. Thus the 
bank’s present policy consists mainly in 
preventing the reaching of the gold- 
export point. It is unwilling to relin- 
quish any of its present gold holdings; 
on the contrary, it desires to strengthen 
its gold reserve so as to raise to a 
higher percentage the reserve cover 
against its liabilities. 

It is still recognized that the bank 
has the power, with its very large re- 
maining holdings of foreign exchange, to 
import gold from New York, and it will 
probably not hesitate to do so as soon 
as the operation is practicable without 
creating disturbance on other markets. 
But it hee abandoned all such plans for 
the present, in order to avoid aggra- 
vating the scarcity of money already 
visible on the foreign markets. 


Foreign Trade. 


The foreign trade of France for the 
past nine months shows that the period’s 
imports of 38,769,000,000 francs com- 
pares with 38,440,000,000 in the same 
period of 1927. Less foodstuffs were im- 
ported, but more raw material and man- 
ufactured articles. Exports of 37,335,- 
000,000 compare with 40,070,000,000 last 
year. More foodstuffs were expurted, 
but fewer manufactured articles and less 
raw_material. 

In weight the imports were 36,298,000 
tons, compared with 37,459,000 in the 
corresponding period of 1927. The 
smaller tonnage affected foodstuffs and 
raw material, whereas manufactured 
articles increased. Export tonnage of 
31,136,000 compared with 27,994,000 a 
year ago, the increase being in food- 
stuffs and raw material exported, since 
fewer manufactured goods went out. The 
fact that value of exports decreased 
6 per cent. in the face of 11 per cent. 
increase in the tonnage has called for 
some remark. 

For September alone there was an im- 
port surplus of 39,000,000, as against an 
export surplus of 837,000,000 in the same 
month last year. In the nine months the 
import surplus of 1,434,000,000 contrasts 
with an export surplus for the period 
last year of 2,260,000,000. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
Oct. 30, 1928: 

“In September, being the latest month 
for which statistics are available, pro- 
duction in the iron industry was some- 
what smaller than for August last, 
though very substantially above the fig- 
ures of one year before. 

“The amount of unfilled orders, how- 
ever, is now higher than dny time in re- 
cent years, represeenting about 106 per 
cent. of what is considered a normal out- 
put capacity against about 59 and 40 
per cent., respectively, one and two years 
ago. This warrants the expectation that 
the next monthly statistics will show a 
rise of production figures. 

“The output in the paper industry is 





still increasing steadily. In cotton spin- 
aing, there is no improvement, generally 
speaking—not many changes discernible 
in the economic situation. excepting cer- 
tain fluctuations of a seasonal nature, 
which last month chiefly affected the 
clothing trade, and in an inverse: sense, 
the hotel industry. 

“The average weekly number of insol- 
vencies in Tul , August and September 
was forty, twenty-eight and thirty-two, 
against forty-six, thirty-six and forty- 
four one year ago, and sixty-one, fifty- 
five and forty for the corresponding pe- 
riod of 1927.” 

The following were the prices on the 
Vienna Stock Exchange on Tuesday, Oct. 
23 : 


*In Schil- In Dol- 
ings. 1 


8 ars. 
Niederostericher Escompt..... 23.4 3.30 
Bodencredit Anstalt (New . 

shares, 6 old, 1 new)........110.5 15.61 
Creditanstalt (New shares, 5 

. Se rar reer 59.0 8.33 
Mercurbank (New shares, 50 

Oe OS MON? icicbbeerdincee 22.4 3.17 
Wiener Bankverein (New 

shares, 3 old, 1 new) ...... 25.9 3.65 
pL a ae 44.2 6.24 
Krupp BSOMGORE, . .0.00soccccsess 11.2 1.58 
A G Union (New shares, 

i eae eee . 4.94 
Laykan Josefstal............. 9.3 1.32 
SII os. 6c 45:50: @4iasb-b esate 25.7 3.63 
eee 20.2 2.88 

London 


Gold exports were moderate last week. 
The bulk of the exports went to the 
United States, but did not materially af- 
fect the London money rates. Strict 
official control is maintained in view of 
the continued unfavorable position of 
the leading exchanges. Whiie no gold 
is reaching the Bank of England from 
abroad, all arrivals of metal in the open 
market are being bought for export to 
Germany and undisclosed quarters. 

These quotations were made at the 
close of “outside” trading on the Lon- 
don Stock Exchange Tuesday, Oct. 30: 





losing 
‘ Price 
FAMOTICAN CGlAMOSS «2.0 siucecrvesoccdes £134 
UE shh Cepekhs boetedaes tse oad eee 26s 
BE BOE io psi so nacdeascerndesesces 32s 9d 
PY Oe Lg: FF ree rr 27s 
| rr rer Tere rere £23) 
OE pRicoy once gan ncie cane varnt snd 17s 9d 
Canadian’ Celamese ........sscccsessceees £ 
sib tie WP Daa doen ies wrhs bis Rel 6 wie 61d £14 
SO er errr eres 5 
Columbia Graphophone.................. £13% 
EL 0 ics 55a pa eo de Cheb sss kee eae £Ayy 
CEE sc cceccaebdatncnnseccssadidaosas £23) 
EE OV CORDROBRORGD, oho 5s oss vcccecses £12, 
Hydro Elec Sec (Can funds)............ 
Int! Holdings (Can funds)................ 
Imperial Chemical ...............05.- 39s Vea 
London Tin Syndicate.......... ........ £41! 
OF .  HOae 73s 1 
BTID TIDD ss 0:0.0 v'6'0%'0 0406sscben eos 48s 
Margarine Union .............. ers 47s 9d 
Mexican Power & Light ................ Te 
RR i eT ee £5 
IID 65 5s ck dr ons 4nskoupeiness £ 
| im Sr Seca a £513 
re lO ree rere 35s 
Underground Elec ord................ 26s 144d 
Pee? RN ON i bated dons de giincscc.caces £101 


*Ten-share certificates. 


The London stock markets are absorb- 
ing a large amount of money, but there 
was evidence at the recent settlement of 
curtailment of credit facilities. This 
temporarily checked the bull movement, 
but there are no signs of any sustained 
setback. The boom in new capital issues 
is continuing. Industrial securities con- 
stitute the bulk of the new offerings, 
with oversubscription still reported in 
nearly all cases. 

There are indications, however, of an 
oversupply, the older securities in many 
instances having to be liquidated in 
order to make room for newcomers and 
sound securities are being sold to finance 
securities of considerably lower standing. 
A severe setback is accordingly predicted 
as not far distant. But so long as the 
New York market continues on its pres- 
ent course of confidence, maintenance of 
buoyant conditions in England will prob- 
ably remain. 

Currency notes outstanding at the end 
of last week aggregated £291,056,370, 


(Continued on Page 727) 














Securities, Foreign Securities 
Curb Securities, Unlisted 


Jerome B Sullivan 
of Seaapie  aEw vom 























706 


THE ANNALIST 


Friday, November 2, 1928 





Business 


WHOLESALE TRADE IN THE UNITED STATES (4) 
(Averege monthly sales 1923-5—100) 
Unadjusted for seasonal variation 





Total 9 Gro- mee 
1927. Lines. ceries. Meats. Goods. C 

86 86 113 78 
81 107 88 

94 104 95 

90 104 76 

95 108 76 

101 106 78 

$2 104 S1 

97 lil 125 

102 117 115 

102 122 99 

100 101 $8 

96 103 70 


106 85 
108 89 


$7 

105 70 
1% 

114 7 
3 74 
118 110 
130 105 


me 





S8eeseses seeeseesesss FSe8eesee 
= 





g 
ESSIRBBRE ASSLsesaesx 


Men's Women's Boots & Hard- 
lothing.Clothing. Shoes. ware. 
65 92 82 


88 
AApested for Seasonal Variation 
1 84 77 


Furni- 
Drugs. ture. 
102 86 


71 
123 95 87 82 95 98 
138 108 lil 12 117 14 
85 6A 100 96 108 v7 
52 39 ill 93 98 23 
46 28 85 96 99 
78 43 107 90 100 
165 98 122 $8 110 ili 
140 95 127 106 122 117 
101 87 114 105 128 118 
61 45 110 98 113 105 
48 39 we 99 &3 
76 65 82 106 78 
128 88 8T 82 101 
13t 89 lli 95 121 107 
75 53 83 113 
37 35 114 110 87 
39 21 95 103 83 
68 46 9s 90 102 87 
148 92 119 96 115 108 
137 110 100 119 131 
12 92 104 98 
97 75 108 93 103 
icl 67 9T 98 106 101 
87 68 106 
87 69 110 $1 104 
90 65 92 106 102 
90 79 134 92 105 102 
101 z 111 97 112 109 
92 66 104 99 114 103 
81 54 91 111 99 
67 105 100 112 100 
93 61 101 106 8y 
99 70 115 92 108 89 
99 7 110 93 110 96 
94 55 91 110 95 
TT 57 87 iil 87 
96 62 113 94 117 92 
76 49 82 92 110 95 
79 123 91 107 95 
96 68 109 95 117 106 
89 62 90 92 112 116 





Statistics 


FOREIGN TRADE (5) 
(Thousands) 


Domestic exports: 
Crude pe ed Mig ceenidanncanwe 





Sept., 1928. Aug., 1928. July a. June, oe. Sept., 1927. 
$120, 187 $52,389 $60, 28 $75,034 $102, 




















Crude foodstuffs ................ . 29,308 14, a4 17,024 69,429 
Manufactured foodstuffs aawodet ‘ 34,870 30,396 31,245 38,562 
Semi-manufactures ............. 50,994 56,093 61,346 62,915 54,796 
Finished manufactures ......... 165,527 198,769 205,004 194,062 151,545 

. har domestic exports....... $414,967 $371,429 $371,256 $380,281 $416,472 
mpo 
Crude materials ............ $110,240 $122,147 $106,030 $109,694 $130, - 
Crude foodstuffs ......... 36,876 45,939 43,174 47,876 
Manufactured foodstuffs 33,791 30, 33,314 29,131 3 ‘O16 
Sermi-manufactures ...... 366 66,492 60,044 57,620 63,096 
Finished manufactures 74,959 82,168 75,242 70,797 82,193 

WE “diawecccase nes’ . .§319,227 $346,806 $317,804 $315,118 $342,154 
WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 

Loo! oo, Ler Aug., 1928. July, 1928. Sept., 1927. 
Wider than fifty-inch reed apace. 30,44 30,036 29,609 36,070 
Fifty-inch reed space or less. ieee 8438 8,609 i 10,892 

ES ie cros kaw chaustaeeeas pes 6,081 6,166 6,345 6,234 

= ea chai atit nshbbobaeaceveeawns 5,213 4,970 5,038 5,366 

tt pete catn giidwdseatwwecounnens 1,800 1,726 1,643 1,961 

Spinning spindles: 

8 2 BS a ee eee ee 1,646,068 1,603,145 1,601,208 1,712,267 
ET EG in daciwien<ctdnintirn «ce gcuweb 1,534,456 1,476,336 1,335,045 1,797,926 
(Active machine hours in per cent. of maximum single shift capacity) 

Looms Sept., 1928. Aug., 1928. July, 1928. Sept., 1927. 
Wider than fifty-inch reed space....... 59.1 55.0 53.3 63.6 
Fifty-inch reed space or less............ 53.3 48.3 48.6 65.1 
i a ca ware ed casseienseeee es 61.9 63.1 54.8 64.9 

} aed _ Gees deckdededneacceesdaesaeed 85.3 77.0 77.6 84.0 

Dee eiGds ddnnhecaseeeet anus 73.6 65.4 58.5 81.4 

Spinning spindles: 

eadabsonecstbccidtienadeeans 80.3 74.1 74.9 81.7 
RE Lact weUecasiacetaskscnessuebene se 61.5 58.1 50.1 71.3 


ORDERS FOR ELECTRICAL GOODS (5) 


Quarter Ended—— 





ta Se 
Pe I Nin dvi ccccvccccccaccs 


*Subject to revision. tRevised. 


. 30, 28. tJune 30, 28 
(419,328 $244,467 


28. Mar. 31, 28. Sept. 30, '27. 
(209 © $242,875,462  $235,847,857 





BONDS 


Abraham & Sioa. me. ,150,000 deb 54s, 
due Oct. 1, 1943, price 101, offered Oct. 8. 
Lehman Brothers» _%. 

Alemite Die-Castin enutectu Co. 

&, 4 due Sept. 1938, 
offered Set: 38 Cen- 

a ra! as a CAR Titinois, es Gnicage, 0.64 
Hien Coun 0, ue 

108-1950 230, Field 4.40%, oftered Oct. 


mera camngny Sei, SiMe 

sec de ue July 1, . 

94%, offered Oct. 8 A. C. Allyn & Co., 

Inc.; G. E. Barrett & Co.; Spencer Trask 

A Co., iw Y. 

(closed) 10-3 oe aN due’ a 
r ue 1, 

‘t , +7 ~ 5.50%, offered Oct. 31. 

he 


ty Co., N. 
eof a City of, ¥ 5266,000 street 
fered Oc 4 Oct 26 


due 1629-1947, yield 4.40%, of- 
ateotic’ City, N. Jd., City of, $1,486,000 § 
Mé& iel 





. Freeman & Co., Phila- 
due Nov. 1930-1968, y 


Sir crore Oct, 38, ea ¢-> é Go; 
olony Corp an Ingen 
Arthur Sinclair. Waitece & Co., N. 


Baker Corp. 6% sec n 
Cae -1935, price 100, yield 6%, oot 
Fanaa Oct. 26. Lawrence Stern & Co., Chi- 
‘0. 


cag 

Bean Mt 000,000 10-yr 6% 
conv debs. Qn Boo 1, fai Brice 100. ield 

6%, offered Oct. 17. American Nat tional 
.. Los Angeles; Wm. Cavalier & Co. 

H. Burr, Conrad & Broom, Inc., San 


neisco. 
oa ,000 44s, due _1930- 


ba ad Count 
al tigre offered Oct. 27. Guar- 
anty oo Y.; Graham, & 


Bases “Falls - ee wae Corp. oe 
000 i (closed) & is due Oct. 1, 
1958, price 98, yield 5.12%, oe Y Oct. 25. 
Harris, Forbes & Co.; Chase Securitics 
Corp.; Bankers Co. of N. Y.; Baker, 
Young & Co., N. Y. 

Birmingham, Ala. $06 "3 of $°73,0% A 
& N, due 1929-1 ield tig, 
offered Oct. F. Schlater & 
Steiner Bxciners: MF, Mathew & Co., 


N. Y. 
wpe Mound Country Club $400,000 Ist 5s, 
e Oct. 1943, price 100, yield 5.50%, of- 
fered Oct. 15. Second Ward Securities ‘Co., 


£0. 
Central Power Co. $356,000 ist 5s, Series 
“D,”" due yy 1, Po pric e 96%, yield 
Hill, Joiner & Co., 
nc.; Halsey, Stuart & Co., Inc., Chicago. 
Central Telephone Co. $1,000,000 10-yr g 6% 
debs, Series 1928, due May 1, 1938, price 
99, offered Oct. 24. Hayden, Van Atter & 
Schimberg, Inc.; Hamelton & Co.; Pat- 
terson, Copeland’ & Kendall, Inc., Chicago 
Colony Club Building Corp., Detroit, $400, 
Ist leasehold 6%3s, fue | Oct. 1, 1943, price 
100, yield 6.50%, offered Oct. 15. Living- 
stone, Crouse & Ce, Detroit. 
Conveyancers Title Insurance & Mortgage 
oo. ee 1st Fg 4 “as oh oie. ons 
. price er c ' 
Jackson & Curtis; — Peabody & Co.; 
Shawmut Corp. of Bo 
Detroiter Socialer Turnverela, Desrelt, $270,- 
000 ist (closed) ser g 6s, due Oct. 1, 1930- 
1938, price 100, vield 6%, offered et 19. 
griswold.- First State Co., Detroit 
PS, Sas Hotel) Lafayette, La., 
"Ea0.000 due Jan. 1, 1930-1938, ‘price 
eld one offered Oct. 8. Canal Bank 
ao nust Co., New Orleans. 
First Baptist Church of Little Rock, Ark., 
gd ‘gt (closed) 6s. due June 1, 1929: 
ce 100, yield 6% offered Oct. 15. 
i's. Piprett & Co., Memphis. 








Current Security Offerings 


BONDS 


First Church of Disciples of Christ in Phila- 
ns hia, Pa., $175, Ist se oo, of 6s, due Sept. 
930-1938, yield 5.57% to 6%, offered Oct. 

23, Whitaker & Co., St. Louis. 
Franklin Bend. 4 Mortgage Co. $1,000,000 1st 


coll tr e July 1, 1933-1938, offered 
Oct. 8. Laat Mortgage Investment Co., 
Baltimore. 


Fraser Companies, Ltd., $1,000.000 additional 
15-yr % g debs, A & 0, due Oct. 1, 1942, 

, offered Oct. 29." Royal Securities 
Corp. ; Wood, Gundy Py Co., Montreal. 

Gordon Creek Coal Co. $400,000 Ist s f g 7s, 
due Sept. 1, a ogee 3. ve 7%, of- 
fered Oct. 17. H. Lewis Co., San 
Francisco. 

Hotel St. George, Brooklyn, N. Y., $8,000,000 
lst % ser g bond cifs, Series ‘‘A,”’ due 
Nov. 1932-1 . yield 6%, offered Oct. 29. 
Sone Stuart Co., Inc.; Greenebaum 
_ — Phy Graham, Parsons & 


sientesinns: Italian Bank 54. $2,700,000 35- 
vr s f g Ts, Series “ac” & ©, due Oct. 
1, 1963, price 98%, yield +60%. vottered Oct. 
26. Haligarten & Co., N. ¥., Wm. R. 
Kampen, Co. Bancomit Corp.; Battles & 


ti Progreso Italo-American Pybtiehing Co., 
Inc., $1, ' Bo i 644% s f g debs, A & 
O, due Oct. price 99% , yield F 55%, 
offered Oct. be oe enon oyes & Co., 


N. Y. 

Iiseder Steel Corp. (liseder ow ~ y rg 
000 g 6s, Series of 1928, F&A e Aug. 1, 
1918, price 92, vield 6.74%, offered, Oct” ‘31. 
The National City Co., N. ¥ 

Inland Telephone Co. $i, 050,00 ist lien 6s, 

“A,"’ due Oct. 1, ‘-* at. 100, yield 6%, 
offered Oct. & P. 


N 

McConnell Warehouse Co., Chienas, $160,000 
coll 1st lien 6% notes, due Aug. 1, 1929, 
price 100, yield 6%, offered Oct. 22. Chi- 
cago Trust Co., Chicago. 

oe Building, elevess, $260,000 

due Sept. 1, 1938, price 100, yield 
5.0%, offered Oct. 15. Dean, Witter & Co., 
Los Angeles. 

Main-Watker pulbeine. Houston, $850,000 ist 
leasehold s f g M & S 15, due Sept. 
15, a price 100, vield 6. 20%. offered Oct. 

W. Straus & Co., In Chicago. 

Materials Service Corp. $1, 00,000 Ist ser 
6s, Series ‘‘A,"’ due Oct. 1, 1929-1938, o 
fered Oct. 25. Foreman Trust & Savings 

Bank, Chicago. 

Michigan Gas & Electric Co. $164,000 Ist 5s. 
Series ‘“‘B,’’ due Dec. 1, 1956, price 97, yield 
52%, offered Oct. 30.’ Hill, Joiner & Co., 
Inc.; Halsey, Stuart & Co., Inc., Chicago. 

Mortgaye Corp. of Virginia $191, 400 ist r e 
coll tr 6s, Series 5, due Sept. 1, 1929-1933. 
price 100. vield 6%, offered Oct. 8 Scott & 
Stringfellow, ~~" ve 

now Orleans, -, Cit 000,000 g 

due Oct. 1, i930: 1578. pela Soe, 
vel Oct. 31. Harris, Forbes & Co.; the 
National City Co.; Wm. Compton ‘Co. ; 
Roosevelt & Son; Stone -" Webster and 
Blodget, Inc.; Arthur Sinclair. Wallace & 
Co.: L F Rothschild & Co.; Howe, Snow 
& Co.; Hibernia Securities Go., Inc.. N. Y., 
and Illinois Merchants Trust Co., Chicago. 

New York Joint Stock Land Bank, Roches- 
ter. N. Y., $750.000 farm loan 5s. due May 
1. 1958. price 102. offered Oct. 22. Guar- 
dian Trust Co., Cleveland. 

Oriental Development Co., ry Pigg | $19.- 
900.000 ae loan 30-vr 5%% g d ME&N, 
due Nov. 1. . price 90, vield G24. of- 
fered Oct. The National Citv Co., N. Y. 

Palace Poultry Car = De ha 6% eq tr 
etfs, Series ‘“‘A,"’ due Dec. 1, 1931, price 
100% to 100, offered Oct. 29. Chicago Trust 
Co., Chicago. 


Chapman & Co., 


BONDS 


Palos Verdes Estates $1,000,000 Ist (closed) 

due June 1, 1943, price 100, yield 6.50%, 

offered Oct. 8. Banks, Huntley & Co., 
Los Angeles. 


Public Utilities Consolidated Corp. $1,750,000 
1st coll tr 20-yr conv s, due Oct. 1, 
%, offered Oct. 30. 


yes, price 100, yield 6. 
Forman & Co.; Yeager, Young & 

Bietson, Inc.; George, "Haines & Halsey, 

St. Louis, Mo., City of, $10,000,000 44s, M & 
N, due og i, — 1948 yield 4.10%, of- 
fered Oct. 26. 
National City Co.; orbes & Co.; 
White, Weld & Co. ; Stone & Webster and 
Blodget, Inc., N. Y.; Guardian Detroit Co., 
Inc., Detroit; Continents! Nationa! Co. ; 
First Trust & Savings Bank; Illinois Mer- 
chants Trust Co., icago; 'L. ge Roths- 

ild & Co., cal Curtis & Sanger, N aes. ie 

Seattle, Wash., City of, $500,000 water ex- 
tension 4%s, “due Nov: 1, 1934- 1948, yield 
4.40%, offered Oct. A. B. Leach & Co., 
Inc.; Detroit Co., =. i A 

Shore Garage (The), Chicago, $125,000 ist 

s, M & S 15, due Sept. 15, 51890 1988, price 
to 100.62, offered Oct. O. Stone 
& Co., Chicago. 

South Shore Towers, Chicago, $650,000 Ist r 
e f 6s, due Sept. 15, 1931- 1940, price 100, 
vield 6%, offered Oct. 19. Fidelity Bond & 
Mortgage Co., Chicago. 

Toledo Terminal Railroad Co. $792,000 
tional g ist 4%s, due Nov. 1957, saat 
2%. Covet et. 27. Halsey, Stuart & 


Virginia Public Service Co. Bye Series addi 
tional lst & ref 20-yr g 5%s, Series ‘‘A.”’ 
F & A, due Feb. J a. os LF yield 
5.70%, offered Oct lins & 
Sons; Howe, Snow Py. Co., » Be “Old sony 

; Inc.; Hals 
Stuart & Co., Inc.; Blyth, Witter & Co.: 
H. M. Byllesby & Co., Inc.; Eastman, Dil- 
lon & Co., N. Y.; Emery, Peck & Rock- 
wood, Chicago. 

w = og ae fe d 54s, d 
July 1, 3. lela a 840%, “offered Oct. 
30. Silian Hes Co., N. 

Waterbury Gor Linh A Cehep $1,000,000 
ist g on & N, due Nov. 1, 1958, peice 
97%, yield Sa —- offered Oct. ys Bonbri 
& Co., In Y.; the R Griggs at 
Waterbury” a ge FS 2 RY ‘& Co., Inc., 
Bridgeport 


STOCKS 
Anchorage Light & — Co. $100,000 8% 
cum pf, J, A, J, O, r $100, price $100, 


offered Oct. ig. ' 
Francisco. 

Big Harbour Gypsum Syndicate, 2,400 units, 
each unit allotted 250 shares in Big Har- 
bour Gvpsum Corp., price $75 per unit, s- 
fered Oct. 20. Hampson & Co., Ltd 
Torontc. 


Russell- Colvin Co., San 


$E-108,000 Tee eu Spates giao 4 corp . 
=~ "3 ce 
offered Oct ne RD iggs «Go, nc., 


Davis Drug Stores Corp. 50,000 shares conv 
cum preference, J, A, J, O 15, no par, and 
shares common, no par, in units of 

1 share of each at $57 per unit, offered 
Oct. 29. Stein Bros. & Boyce; Bauer, 
Pogue, Pond & Vivian; Baker, ‘Watts & 
Co.. Baltimore; the Continentai Co., Chi- 


afi. Investors, Inc., 25,000 shares addi- 

tional $6 pf, F, M, A, N, no par, price $99, 

vi noe offered Oct. '25. Bonbright & 
0 N. 


STOCKS 


Empire Bond & a a Corp. $1,300,000 
additional 7% partic price $100, alse 
limited amount of common at oe ¥ r 

spare. offered Oct. 27. Shields &o., 


General Water Works & Electric Corp. 14,- 
000 shares $7 Series cum pf, J. A. J. O. 
no par, price — offered Oct. 26. Howe, 
Snow & Co., E. H. Rollins & Sons; 
H. M. Byllesby . & Co. Inc., N. ¥ 


Horn! Signal Manufacturing Co. 25,006 
shares Class ‘‘A’’ capital stock and 2,006 
shares Class ‘“‘AA’’ at market, offered 
Oct. 30. Bennett, Converse & Schwab, 
Inc., N. Y. 

International Superpower Corp. 50,000 shares 
om “— stock, no par, price $48, offered 

26. Calvin Bulloc N. Y.; Hincks 
Soalaue & Co., Bridgeport. 
= par hare: ‘Inc 000 shares 7% cum 
pf, and 1,000 shares common, no 
. veriee $125 per unit of 2 shares pf ‘and 
hare common, offered Oct. 18. Com- 
monwealth Bond 4. westa age Co., Dallas. 

Liquidometer Corp. ares Class ‘ = 
yotias capital s ay 4 par. price $25, of- 
pees a § 31. Campbell, Peterson & Co., 

ne., 

Magnin (I.) & Co. 15,000 shares 6% cum pf, 
eer $100 yenee $100, offered Oct ‘17 Dean, 

itter San Francisco. 

Mapes Consetiacted Manufacturing Co. 30, 

shares capital, _— $32.50, offered 
Oct. 8 Blake Brothers & Co.; Howe, 

Quisenberry & Co., Chicago. 
ock, Judson, Vechvinger” Co. (‘*Mojud’’) 
rT 7% cum ov of 3. A. J, O par 
100, price $102.50, privilege of buying twe 
shares common at per share, oftered 
Oct. 30. Geo. H. Burr & Co 

Mullins Manufacturing Co. 30,000 ieiiad $7 
cum cv pf, no par, offered Oct. 25. Horn- 
blower & Weeks; Jesup & Lamont, N. Y.: 
Hayden, Miller & Co., Cleveland 

National Service Cor . & cv partic pf and 
common, no par, p per unit of one 
share of each, Gitere Oct. 31 Cc. D. 
Parker & Co., Inc.; Taylor, Ewart & Co., 
Inc., Boston; Bond & Goodwin & Tucker. 
Inc., San Francisco. 

Paramount Cab Mf Corp. 45,000 shares 
common, no par, pr ce $34, offered Oct. 25. 
Burnham, Herman & Ay nw a! 3 

+ 4 Corp. $5,000 J, 

O, par $1 rice Oo10, “ed Get. 2 

Bask R Walbridge, N. Y. 

Petroleum Industries, Inc., $7,000,000 stock, 
goed gy 6% cum pf, J, A, J, O 15, par 
$50, and 100,000 shares common, no par, in 
units of one share of each, at $70 per unit, 
offered Oct. 26. C. A. Kilvert & Co., Provi- 
dence. 

Photomaton Corp. of Texas 190 shares &% 
7 pf, and 4, 50 shares common in units 
of share pf and 25 shares common at 
; ae unit, offered Oct. 29. B. V. Chris- 
tie & Co., Houston. 

Process Corp. 30,000 shares common, no par, 
wite $28.50, offered Oct. 30 Trumbull. 

ardell & e.. Ezicage. 

Roberts (U. 2,000 shares 7% cum pf, 
*. J, S, D. cy $100. offered Oct D 

Dobry Securities Co., Chicago. 
akan Allee Corp. 60,006 shares $1.50 cum 
ve. Class ‘‘A,”’ ,; No par, price 

24, offered Oct. in PK... & Co.; Anglo- 
‘alifornia Securities Co.: Schwabacher & 

Co.; Bond & Goodwin & Tucker, Inc.. San 
Francisco. 

United States & Internationa! Securities 
Corp. =" shares ist pf, price $100. of- 
fered Oct. Dillon, Read & Co., N. Y. 
For A... information see back cover. 

Yucatan Petroleum Corp. 100,000 shares 
common, price me offered Oct. 8. Yucatan 
Petroleum Corp., N. Y. 
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New York City’s Great 
Upper-Middle Income Group 


(annual expenditures per family $4,000 to $7,000) 

























—The New York Times covers them, too, 
in an unequaled manner. 





JN Districts 21, 23 and 24 of Manhattan, 265,000 people 
(57,979 families) live. Their average annual expenditure , 
per family is $4,615. Their aggregate expenditure is about i 
$265,000,000 every year. 
-One-eighth of Manhattan’s population spending one- 
sixth of its money. 

In the two high-income, populous districts, 21 and 23, 
The Times reaches more families than any other newspaper. 
In district 24 The Times reaches more families than any 
other standard-size newspaper. 

Circulation weekdays in this area, 24,682—equal to 
43% of the total families. Circulation Sundays, 27,601 
—equal to 48% of the total families. 

What is true in this area is true in all other areas in 
New York where purchasing power per family is at high levels. 

Send for a set of colored maps of New York City showing 
relative purchasing power of all districts. 


Che New York Cines 


Total net paid sale of The New York Times over 425,000 weekdays; over 
725,000 Sundays 














No. 3 of a series of advertisements showing supremacy of The New York Times’s circulation in districts where average family expenditures exceed $4,000 a year. 
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Busi Statisti 
Y, 
RY P.C. De AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
fx. . 
: Transportation s-veaP ture ronre~ 1927 
ear m = — 
4 Revenue Car Loadings: Period or Date. 1928. A . Aver. Oct. 27. Oct. 20. Oct.13. Oct. 6. Sept. 29. Sept. 22. Sept. 15. Oct. 29. 
% ” Week ended Oct. 20 1,162,095 L122. 186 + 3.6 | | Oklahoma . 738,050 743,350 748,500 745,000 100 1,750 726,550 757,700 
: Week enced Oct. 20 "32¢ 55717 — 7.0|| Kansas ......... 97.200 98,300 98.450 98,350 99,000 99,550 100,100 105,350 
\ * Week ended Oct. 20 213.445 (7938 + 1.7 Panhandle Te 68,650 65,300 67,850 65,900 64,800 60,900 62,800 89,55U 
*** Week ended Oct. 20 "381 70.451 — 7.2 North Texas ... 90,100 91,400 90,550 89,350 89,250 88,550 89,550 78,650 
> Week ended Oct. 20 732,298 690,291 + 6.1 West Cent. Tex.. 55,150 54,450 54,750 954,900 = 55,100 54,950 = 55,500 750 
\ ear to Oct. 41,755,949 41,296,721 + 1.1 West Texas 335,650 336,850 333,600 353,850 341,600 348,250 347,300 210,950 
1 2'006,323 1'897,731 + 5.7 East Cent. Texas 22,200 21,950 22,550 22,250 22,250 21,600 21,400 28,750 
{ 7,310,601 7,868,438 — 7.1 Southwest Texas 26,600 26,500 25,200 25,500 25,500 25,800 25,550 26,550 
: 2'731,598 3,006,232 — 9.1 North Louisiana. 38,550 38,650 39,550 38,900 38,850 38,950 39,100 850 
Ny 26,853,042 25,424,465 + 5.6 Arkansas ....... 83,250 82,300 84,700 84,250 84,350 85,100 84,900 100,050 
h 85/825 99°612 — 13.8 Coastal. Texas .. 113,150 110,400 103,500 107,156 108,250 107,700 105,200 125,050 
. 93.4 $2.8 + 0.6 oastal 19,500 20,000 20,550 21,200 25,250 21.450 21,500 14,800 
Pe 86.8 5 + 27 115,000 114,500 114,000 113,000 112,000 112,500 112,500 ~—-115, 000 
$3,978,125,944 $4,159,771,427 — 4.4 63,900 63,050 60,200 61,350 62,950 62,150 58,050 52,000 
Sosa renee Szeeesr res — $2 0 «6 T9030 7300. 00.580 «T'350, «7,000 
; 249,711,549 235,928,394 + 5.8 _ 1'900 000 3.400 2.350 1,950 2.050 2400 2.250 
af! “Fair Return” California ....... 635,200 615,800 620,000 622,700 625,500 500 635,600 629,600 
\ > Sep % ‘a pe pe us BURR .nccsses 2,523,700 2,504,400 2,505,500 2,524,000 2,509,800 2,508,850 2,504,900 2,466,550 
| eo a if BR = BS 
ear to Sept. : oe BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
SUMMARY OF IDLE CARS AND CAR LOADINGS (In the metropolitan district of New York) 
Week Ended——-— — 
AMERICAN RAILWAY ASSOCIATION Oct. 26, '28. Oct. 19, °28. Oct. 12,'28. Oct. 5, °27. 
ee Total contracts ...............-...-0s000- $29,642,200 $31,963,600 $22,574,200 $66,659,800 
Oct. 20, Oct. 13, -Oct. 6, Sept. 29, Oct. 22, EE Ben tern gessececcnyicesdedesed 13,902,300 11,100,600 15,325, 16,503,600 
1928. 1938. 1928. Toas. 1927. YRC RR ett eee "268,600 13,339,000 1,524,400 3,083,500 
Car loadings (total) ..............+. 1,162,095 1,190,127 186,598 1,196,768 1,129,055 New work contemplated................. 38,973,600 23,762,000 22,390,000 33,822,506 
Grain and grain products ....... 51,826 56,784 ,592 63,335 60,514 
39,645 38,389 28,532 36,662 40,682 LUMBER (10) 
207,940 207,645 206, 294 192,808 
10,991 10,950 10,749 9,388 = : Week Ended——-— a 
66,966 65,455 66,933 67,873 Softwood: _ *Oct. 20, '28. tOct. 13, '28. Oct. 6,'28. Sept. 29, '28. 
\) 60,690 61,407 62,109 45,285 Mills - cee ben eed nbekine beame 551 5A7 550 542 
_ 269,354 271,193 270,188 269,411 Production ( is of feet)......... 353,171 356,250 346,436 349,966 
ian 714 479,013 473,624 480, 443,094 Shipments (thousands of feet).......... 1, 340,315 336,937 351,644 
. 30. Sept. 22. Sept. 14. Sept. 7. Aug. 31. Aug. 24. Ord ae Sneneaes rrr 315,047 322,998 356,859 356,222 
SEL... deavccuniiccobipeoncesel 116,678 S72 186,204 201,335 214.709 ~ 280, erawoos: pa yn on 
GROSS RAILROAD EARNINGS Production (thousands of feet)......... 55,484 55,024 56,202 54,381 
r me! So | pee : ; 59,451 59,234 
h ns ‘wag | NOt ones . sake Orders (thousands of fest).............. "843 129 57,008 58,649 
19,168,841 16.481 250 f 2,687,621 +16.30 
18,628,331 16,045,279 2,583,052 +16.10 STEEL SCRAP PRICES (23) 
4 23,120,234 20,831,363 + 2,298,871 +10.98 ———-——Week Ended --—— 
- 16,681,361 14,445,792 t 2,223,567 15.48 Oct. 26, °28. Oct. 19,’ Oct. 5, ’28 
Sere eon 1,238,046 8.28 Heavy melting steel scrap at Pittsburgh, average of mes rer Baird 
3 Sor ono eri et P eet 22 Se IN NOY SOD 6 onc vscecnstecacvechveseceus $17.65 $17.60 $14.75 
501,891 * 14,278, 223, ’ 
é Petoeyy brett 74 Lae es bf DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
: 14,966,919 13,605,103 + 1,361,816 +10.00 —————Reported in The Railway Age of— - 
penge te Oct. 27, '28. Oct. 20, "28. Oct. 13, '28. “Oct. 6, "28. Oct. 29, '27 
y 108 557,666,763 x SAMCOMNOTIVES . 2 wwe ccc ee ennee - a4 2 
, 512,953,453 soerssr? t+ s2rsore toe IESE, sreeessonerces- 500 aa -| 4 
73,725 = S1T,AG14G4 = — 15,977,729 — 289 || Ralls (tons) ............... ~ 144,000 46,622 S 36,800 
Structural steel (tons)...... 2 5,200 2,650 4,950 100 
INTEREST KATES 
-_"“ Ss © ne hie DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Oct. 27, b t. 29, 1927. Year to Date. Oct., 1928. Sept., 1928. : > 
WndiedResiesddencecovade 8 @6 10 NOR: gi aceunacdinead 4 - — — oO om me sae —_ 
eh cpeseceoece ; EE RC aes aa 767 37 9 
iienes 2eedeee NE GONE. ciccccessccs 
hae cay aseeare 54 4 Structural steel (tons)...... 12,800 4,395 4,300 1.818 5 125 
yy  * See peiper 190,622 100,500 61,900 25,000 446,800 
GOLD AND SILVER PRICES £ 
(coccceccesecece 84s 11 114d Ss 11 10%d &s 11 10d THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 
nbeeeereeeada : " Whete- Sensi- 
eee eee nwene sa. t 
Stee! Price Price 
FAILURES (DUN’S) Sept. 18 Hides. Zinc. Sc Aveng* Index. Index 
—_————————Week Ended “ Sop . Foes epee. 219.4 133.9 120. 157. 152.9 103.3 
Oct. 25. °28. Oct. 22, '20. 28,26. Oct. 2, 2 | SCRE B...---- eevee 219.4 134.1 123.8 159.1 6 104.3 
ba a. 7 ms rs Ss Se See 206.0 133.5 127.2 155.6 151.0 +103.0 
Total. $5,000. Total. $5,000. Total. $5000. Total. $5,000. | Qt 9----..--seeeeeeeeeeeeees 200.2 132.0 128.4 153.5 150.2 102.2 
Oe 181 158 113 1 14 73 boy hedossndesédestcdcovesess cae 130.0 127.2 149.9 149.4 100.3 
“heater ene eaeiengt 102 102 55 131 87 45 yy bikes epadwnndnndnced sess oo Se 128.7 126.8 146.8 148.7 98.7 
05 aaa ae Bln piatamR RS 127 62 119 58 48 109 58 i eae 127.0 127.2 147.0 148.8 98.8 
bs ae SOEs cot betgs eooe os 87 23 82 27 61 28 63 23 THE ANNALIST INDEX 
—-- — —_ — — — — — J OF BUSINESS ACTIVITY. 
2 a 497 253 461 253 430 249 713 199 1928. . ss ag07 
RPMeaE ree BEdeetcesesceeces Oct. Sept. Aug. q i Sept 
Pig iron production.............. *105.8 ‘101-7 ‘1089 Tors 1007 rat % 2 r i 
y. COAL AND COKE PRODUCTION (5) eet ingot production........... aee 113.4, 1062 1154 105.4 106.4 115.7 89.4 
; (Thousands of net tons) reight car loadings............. ee 95.0 93.3 93.0 91.6 94.9 94.4 95.4 
Electric power production....... nae hare 103.0 101.4 100.7 101.7 99.2 100.5 
=_ - Week Ended——-—_—_—_—_——_, | Bituminous production. ..... th 88.9 863 87.7 84.5 863 83.5 89.0 
Bituminous coal *Oct. 20, '28. tOct. 13, ’28. Oct. 6,’28. Occ. 22,27. | Automobile production .......... --. 1085 1043 95.1 86.1 884 920 70.1 
eee a aPav is bp hideiesesaeysacncdess 10,832 11,274 ,039 10,285 | Cotton consumption ............. fore 94.2 95.3 87.6 91.1 101.1 97.3 117.1 
Daily average ..........--.-0ceeeee eens 1, " 1,840 1,71 Wool consumption .............. te 98.2 101.0 97.4 4:5 96.0 a3 uti 
Anthracite: Boot and shoe production........ ae ... 1148 1167 106.1 96.6 93.8 111.7 
Beckles cok De inky Cubes eoderidwadest asses 1,995 2,003 1,915 1,799 ae — Retake atbackie oe ive oh as 94.9 94.4 91.4 93.0 96.5 
e m bin 2 ae aie s ‘ ‘ : 
a » ae 99 91 82 1005 | tine ——— a oe 
Daily average .......-. 6. eee e eee ee eeees 17 15 14 18 *Subject to revision. {tRevised. 
SOURCES OF DATA 
(1) Railway Age. 
(2) Commercial and Financial Chronicle. FOREIGN EXCHANGE RATES 
(3) The F. W. Dodge Corporation. DEMAND 
(4) Federal Reserve Board. Week's Range. Year 1928 to Date. Same Week 1927. Week’s Range. “Saaeanas ions ” Same Week 1927 
(5) United States Department of Com- Par High. Low High. Low. High. Low. High. Low. High. Low High Low 
merce. 4. 4. 4. 4.88% 4. 4.861 4864 1.854 4. 488% 4.848 4.874 4.86% 
(6) United States Department of Labor. 3.81% oe & 3. 3.93} 3. 3. 3.92% 3.91 3. ° 947, 3.90% 3.9244 3.925% 
(7) United States Department of Agricul- 13. Belgium - -13. 13. 13.98 13.89 13.92 13.91 13.29% 13. 13.99 13.90 13.93 13.92 
ture. 19.30 —S 18. 19. 19-90% 19.22% 19.23% ry 19.20h 19. 19.31% 19 2% 19.20% 19. 
‘ . 5. ‘ : t . . . . 5. Y 
(9) Bradstreet’ 40.29 —Hol 40. 40.06" 40.38" 40.06 40.30” 40.23" 40.10% 40.08" 40.40" 40.08 402° 40-25 
. , ° 19.30 —Greec 13% ~COd- 1.33 12 8€§©>»S«*«*1:- 33% 1.33 1.30 1.30 y 1. — 
(10) National Lumber Manufacturers’ Asso 19:30 * "1812 16; 173816. Wit? .17:2 6213 (1a, we R wa 1.33% 
tion 08% 17.13 
ition. 26.28 126.66 © -26. 26.85 26.64 2680 26. 26.67 36.68 26.86 26.65 2682 26.80 
(11) Dun’s Review. 26 .26.72 26 26.71 26.91 26 “93i2 
80 ° 71 26.96 . 26.9444 -73 26.72 26.96 26.72 26.9644 26.93 
(12) United States Department of the Inte- 26.80 .126.65% 26.68% 26.80 26.56 2637 26.30 26.66% 26.64% 26.81 26.5 26.39 26.32 
rior, Geological Survey. 48.66 3e56" 36507 3681 3619 3644 3644 3662" 3656° 3687 3625 3630 36.50 
(13) New York State Department of Labor. 78.00 50.31 49.94. 52.81 48.63 49.13 49.00 50.37 -50.00=—'*—=OS2.87—“‘“DSC«iHSC“<i«‘OLG 
(14) 8S. W. —— & Co. e sats aste bee -4 os bx b- 9-4 oe ar br} ae 63.93 66.12 66.12 
(15) American Bureau of Meta! Statistics. \. . 5 . . . - \< . 49.87 56.55% 56.39% 
(16) American Iron and Steel Institute. 108.82 64.56 63.94 70.06 62.88 62.25 61.88 64.62 64.00 70.12 62.94 62.37 a7 00” 
. 49.83 47.50 46.44 48.00 44.68 46.50 46.50 47.56 46.50 48.06 44.74 46.60 46.60 
G3) Aberthaw Company. 50.00 49.62 49.62 49.87 — 49.25 49.62 49.62 49.87 49.87 
(18) American Petroleum Institute : : - - : _- - - : 50.15 49.50 49.87 49.87 
. 97.33 98.04. 98.04 98.04 97.91 97.32 97.32 98.04 98.04 98.04 97.91 97.32 97.32 
(19) American Railway Association. 42.44 42.13 4206 4276 4204 4265 4262 4223 4216 4286 4214 4277 42°74 
(20) United States Department of the In- 11.96 11.95 11.93 12.84 11.91 11.95 11.95 11.98 11.96 12.07 11.94 12.01 12.01 
terior. 23.83 rer g 23.81 ret’ 23.78 23.90 23.84 Pret’ 23.82 Pe 23.79 23.90 23.84 
(21) Silk Association of America. 14.07 14.1 14.125 14. 14.12 14125 14125 14. 14.125 14. 14.125 14.125 14.125 
(22) Motor and Accessory Manufacturers’ 19.30 11.2% 10.25 0.5025 HH 11.25 10.25 10-5251. 25 11.5 
ee 38 i i i i i Oe 
ican etal et. x . 5 . . - . . ° “ 1 1.7 a 
bom Federal Reserve Bank of New York. 19.30 2.52 2.52 2.52 2.51% 2.52 2.52 zat oat 2 2.52 2.52 3A 
(23) ——_ Zinc — ute. 23 17:50 ‘So 1198" 17.90 130" 150" 17.0 175017 $ 2% 6% 
(28) of ton Textile Mer- . 7.530 17.50 , 4 - ° ¢ , 55 17.50 17.50 17.40 
chants of New York. 
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MONEY RATES IN NEW YORK CITY NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Federal Reserve Bulletin) (Per cent. of total _monthly new eagieteetions) —_ 
a Bs. I Tune = aaa , “eSevt. Aug. July. June. _ April. March. Fob, att, Sent. 
, ‘ nera otors (total).......... 36.30 38.60 41.69 45.16 45.80 46. 47. . y J 
y se wth xt" dé ee EE “ME oc, csescdssccecsnane 19.28 22.13 26.07 27.46 28.17 28.80 30.30 33.25 29.27 24.69 
/ 4 3% 45% 88 "3.90 Buick A 7.23 4.79 6.23 6.26 612 6.15 681 6.74 12.07 
gf 2 6s “ip in ig $8 $e oh te te bs 
v4 % —_ “— 7% 38 41 4 63 67 .66 .@@ 9 60 
iy ; 22 34 6453 Gl Ok TBC 
i} i ‘TT 117 124 136 148 1.58 1.65 2.10 2.85 
a 3%; -4% 4.15 4.24 44 19.15 13.48 11.35 883 7.72 655 3.21 2.14 3.43 
| wT 3% 45% 4.33 4.38 .29 19.00 13.30 11.17 8.62 7.50 634 2.98 1.79 3.1! 
| 4.48 4.47 15 15 .18 18 21 .22 21 -23 35 29 
94-340 4%-5 5.06 5.08 : 9.35 9.38 9.60 10.76 11.47 11.46 11.18 12.29 13.22 
3%-4% 5-5% 5.69 5.70 3. 3.82 4.22 4.53 4.99 5.57 5.50 5.33 5.68 5.53 
) 4% 6 6.06 6.05 f oy 146. a xs. <Saw, Sean sad , 
i ¢ a at aH 6.34 7.21 8.65 9.02 9.27 7.99 7.52 7.39 7.28 5.15 
| - 7.06 6.98 5.82 6.94 7.21 7.44 6.23 6.16 618 5.98 3.38 
i A 1.01 1.27 1.56 1.62 1.62 1.63 1.11 93 1.03 1.4° 
; .09 12 15 19 -21 23 -25 .28 27 37 
1.45 7.40 6.33 6.35 7.34 7.82 7.71 8.22 885 10.00 9.83 9.40 
| § 60 a4 7:50 5.05 5.05 585 634 619 649 680 7.62 7.36 6.86 
\e 7 7:39 740 1.28 1.30 1.49 148 1.52 1.73 2.05 238 2.47 2.54 
f ri ‘ 765 7:30 4.69 4.76 4.51 2.24 2.76 3.46 3.50 3.41 3.51 4.98 
rt 7. 793 6.90 3.18 3.74 387 3.57 3.70 388 389 3.87 4.54 4.8% 
/ a : 750 7.60 | Studebaker ......00000 0 00t0: 2.34 2.79 2.82 2.62 280 295 298 289 348 4.21 
Ib ; 644 6.5 Diestehsscedinticacnsss S SBS SBS DP AaseBeseaa « 
} : 7.05 7.00 EENOUE vekevcsaseserecesex wo. » 8  - . a a waa a 
f 4 6%-7 670 EE es knnaceveciaciissse coe: 2.45 2.25 2.26 2.19 203 178 139 96 97 67 
‘ ; " ‘ Geakam-Paige Sotobeetceanians 2 -3 rH a = ye eo 13 22 ae 
ie ° Average daily rates. tPrevailing rates on commercial paper, Rr rre rr reerr rer . . . -80 y ¥ a . K .28 
; edud tae my a." a. and prevailing rates on Stock Exchange time loans as | Packard ......................4.. = - 2 1 is Le 1.37 1.32 1.44 1.63 
Wy quoted by The Commervial and Financial Chronicle; average daily new and renewal rates Chandler- Mibssatesaghestesseenes4~ | i 7 33 = + = = s = 
| on call loans as computed by The Annalist. td Memon ww 38 42 42 49 58 62 $3 ot 45 “38 
; . Dt Dss864s 00h a0 b6penesceee.ae . . .é : : R “ ° 31 37 
ii MONEY RATES IN NEW YORK CITY SM aS iitchdcaees onee hee ‘23 (200 (26 (29 «4(29 4129 ‘26 ‘31 fe 144 
( (New York Times) EY atin Cand a S6ehd00dbekaoes 21 24 25 6.20620 (OS (O28 OCOD 
' \ Call Money- 60-90 Da 4:6 Mos. 90 ay NS eas cies ces ns ox 12 0 0B 1009 eh 
if A Last. Time Loans. tCom.Ppr. §Accep' ) — Pidetenas . ‘ i / ; 7 . 7 ‘ 12 
1938. "Renewals, —_ 4 8 7 - Jordan 07 11 (10 (11 (10 [10 [13 122 (15 ‘13 
' ; 8 ee ....., 06 0 10 13 1 1 2 2 2 ‘27 
i i be ~~ geerne- “Knight ‘ es O 0 0 0 0 0 06 © 0 £.O 
I 8 :  og@t.0o SS -j(  #£=&] Silear.............. . 0 0 08 0 0 08 02 02 03 05 
ry rf ™ ses 00 ER eS aa = 16 16 -20 .21 .25 -24 -28 36 CA 7 
j ed Th tBased on incomplete data. Figures not yet available for twenty-one States. 
af tBest names. ' $Asked rate. : 
y \ THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS NEW BU Dane (3) 
lef High Low. Last. Oct., 1928. Sept., 1928. orb. 1928. Oct., 1927. 
f | High. Low. lest Oct. 29 176.3 168.0 168.9 (16 Days.) (24 Days.) ays.) (25 Days.) 
ial Oct. 25......--.+++0-- 0 bie 1655 | Oct. 30 166.5 167.2 Anse? daily building contracts award- 
Sot eperstoncoseseas aed 44 ees | Oct. 31 1648 166.0 in thirty-seven Eastern States. .....$23,744,095 $24,486,407 $19,147,044 $22,512,632 
BONDS SOLD, NEW YORK STOCK EXCHANGE FACTORY EMPLOYMENT AND PAYROLLS (4) 
(Par value) (1919—100) 7. n 
Oct., 1928. Sept., 1928. Aug., 1928. Oct.; 1927. -Employment.—— —Payrolls.———— 
Corporation ...............++: iced aehaed $162,229,500  $143,734,000 si2f 791 500 $162,403,600 Sept., ug., Sept., Sept Aug. Sept., 
United States Government...........-. 11,858,000 10,264,500 136 13,047,000 Total 1928. 1928. 1927. 1928. 1927. 
PN onc cccwescnmnvKeses senda estes she 60,402,000 45,382, 36. 79,174,600 ett aaec anes as0n208 +2000 ; 91.2 90.0 91.9 105.0 a 9 103.8 
BR cass ica cead ectesciveasadtacisecccs ~~ ae | | aan Ry 91000 ae one = © $7.2 86.0 $4.7 93.5 93.3 3 
SS 6 ceo cknesd on dtndehen Deer vaptetens 59,000 32,000 x a Fabrics oe | ~ #20 86.3 96.5 93:3 14 107'3 \ 
413, 1 ,663,200 on ze 6 &. : . : 3 
EE, cocchavcddenddepetbiaccecuwwhas $234,548,500 $199,413,000 $181,338,500 $254 Lumber rene ieee ee oaees : : 80.6 s9 83.0 102.6 100.3 ior 
3 0 Sido sg wins Aaistehabade P 6 . s ‘ ‘ 
ee ee ee Automobiles .............00002!. INup'2 149910 858k 128.7 
nn te Ee or Last. ‘High Low. Last. | Paper and printing. --.-0 0000000 oo 1067 106-3 WTS MBS MS AB. : 
@ bends ........ 20°87 90.49 90.71 90. 90.21 90.75 92°36 91.90 92.03 Leat ; 7 : - <r ea ea dela alg Dating $34 822 888 32 38-9 195-2 \, 
one, clay, 646550666 _ S 5. i . s Sy 
BOND YIELDS seen ta RCA 79.0 83.5 85.4 81.6 90.5 
on., or. aoe. Oct., 1927. NN 5-5 0 055 ::6:60 0 0.08 0 d.076-0's'o We 77.0 73.9 76.9 105.7 104.0 105.7 
Average net yield of ten high-priced bonds............+-..-- 4.351% 4.121% 
STOCK MARKET AVERAGES PIG IRON PRODUCTION (8) 
. = (Gross tons) 
Oc —_—- 928 .-——. +, & 
High ae Last. Hi; — re — Last. High — Last *Oct., 1928. Sept. sas. ‘SB 520 1928. 3 , 1928. Oct., 1927. 
rere Tees 121.05 123.06 127.00 123.00 124.98 124.22 114.30 115.04 fH otal ..... i eas dl ae 3 2,000 062 io 4d — = 2,79411 112 
25 industrials. ...302.06 279.87 204.83 280.17 278.14 285.69 20.92 223.56 726.53 verage daily .................+. 08,800 02, 09 810 
5 # i A , " 4 i 
50 stocks......... 213.69 20.4 208.94 woot. ooNst MPTION ‘nis 
t SHARES SOi.D, NEW YORK — EXCHANGE 1928. Aug., 1928. July, 1928. June, 1925. Sept., 1927. 
‘ Oct., 1928. Sept., 1928. , 1928. July, 1928. Oct., 1927. Grease equivalent (pounds)....... ~ “ibe. 494 45,102,626 38,099,091 41,282,089 152,574 
} Industrials ........-.. 95,649,075 8,624,398 cy: 232, 2t8 6,348,948 M4, din, 13! 
sanisotsincetpeaccaeane neat Pla aenescc ates _———————_ SALES OF MAIL-ORDER HOUSES AND CHAIN SYSTEMS (4) 
i NOR. casi desantes 99,077,455 90,906,718 67,703,588 39,901,098 30,458,959 (Unadjusted for seasonal variation) 
(1923-25—100) 
ik F MAIL-ORDER HOUSES —_ CHAIN SYSTEMS (4) 
7 SALES O (Adjusted for a iation) - == Chain Stores————-—_—_______, 
1923- 100) ail Order© Sand W caetng : 
belt ( 25— Chain Stores pos —" il y J Cent. Aggere DENG. Cigar. ones. Candy. 
F 5 (13) («) (7) (4) 
Order Sand Weari January ............. 100 113 Oe 100 88 82 86 
— oreo 18 Con. Apparel Cae = 1 — o—-; ) WOUEMOEY cccccsdcscee 98 105 83 72 95 86 16 93 \ 
101 99 06 MT chedecevestaese 111 114 95 96 104 95 96 100 h 











February ...........+- 108 193 115 137 148 106 
126 | March .........ccceee 224 133 200 163 107 117 119 
OP errr 115 135 195 154 100 130 130 
SEE wicnivnceeseséos6s 115 214 1 221 164 110 130 127 
125 sia. issnnessseces 139 216 162 1 147 122 
127 GE *hs00,060nsd6cdsasae 1 198 128 180 164 100 116 117 
gk "a aereeeaeey: 127 205 133 i97 169 104 1 123 
= September ........... 148 200 144 246 164 105 130 122 
127 *Subject to revision. tRevised. 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 














(Thousands) 

we ——* - Week Ended 
| 7 rrr n aE ee 
Federal Reserve District. Included. Oct. 24, 1928. Oct. 17, 1928. Oct. 26, 1927. 
EE Se ekbaa chang ce cnonseseececctoeses 1 443 $723,813 $741,688 
RT EE nc acccecececescetoccccescene 14 10,799,203 9,591,747 8,077,277 
3—Philadelphia ...............- CL ebbenbawe 18 . 676,619 684,937 574,946 
1 pbccehecesabéeusesetscenese 24 736,696 820,097 698,690 
PEE ccésccccecsccccetenceeesosis 23 322.211 340.341 310.415 
PT caetedtussedeccesesiewedsoconte 26 306.630 324,354 305,085 
SNOMED occccccccscccccccccccccocccece 37 1,647,998 1,634,077 1,445,546 
PD. <Cieseeeneseeocersscenesesess 16 352,283 390,871 326,449 
O-Minneapolis ...... 6.66. ccc cecneeceeeee 17 247,921 272,148 237,333 
10—Kansas City ...........cccccceeceecees 29 372,482 387,489 340,289 
TE 5 URs86o466.6006eccecedeeeessccue 17 248,075 248,630 221,954 
12—San Francisco ..........-ssceceeeeeeee 28 921,646 938,864 804,483 
NAdewhbSDEE bs D0beReCCeCerenvereeas 265 $17,411,207 $16,357,368 $14,084,155 
BT EE COON cv cccccncdeccccesccesccosees 1 395,592 9,173, 7,724,315 
‘Total outside New York City......... 264 $7,015,615 $7,184,329 $6,359,840 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 





(Thousands) 
All Reporting 
—Member Banks.— hicago. 
Oct. 24, *Oct. 17, Ost, 26, Ont. a4, Oct. 17, Oct. 26, 
1928. 1928. 1927. 1928. 1927. 
Number of seperting | banks.. 632 632 660 43 43 
Loans and disco’ 
Secured oe U. S. Government 
net CELI E IGEN $113,149 $110,449 $120,183 $15,846 13,537 rg 
red b y stocks and bonds. 6,663,727 6,640,017 6,202,181 792,319 85,060 639 
rt ‘oth er loans and discounts. 9,172,4¢2 9, 195,747 8,758.660 798,196 799,113 675,095 





Total loans and discounts. . $15,949,278 $15,946,213 $15,081,024 $1,606,361 $1,597,710 $1,533,868 


Investments: 

. S. Government securities. 3,059,416 3,081,137 2.617.277 206,012 206,718 189,205 
Other bonds, stocks and se- 

CUTITIES 26. cece cence cece eeee 3,374,436 3,383,159 3,494,392 259,176 259,672 268,171 





Total investments .......... $6,433,852 $6,464,296 $6,111,669 $465,188 $466,390 $457,376 


Total loans ena ipvewiments 383, 130 $22, 410,509 $21,192,693 $2,071,549 $2,064,100 $1,991,244 
Reserve balances with Federa = = = ane . 






























































SD DS ccccccccccccces 1,696,410 1,724,506 1,729,319 182,771 181,143 179,143 
Cash in vault................5- 253.528 249,179 64 16,837 16,419 19,092 
Net demand deposits........... 13,203 13,291,026 13,429,746 1,276,000 1,262,061 1, - 922 
Time deposits ..............+5- 6,918.329 6,921,380 6,4 21,597 670,306 676,455 626,554 
Gove: t deposits .......... 141,523 190,431 193,692 8, 11,261 12, 430 
from banks...............- 1,135,913 1,239, 1,196,700 155,510 173,371 142,430 
Due to banks................... 169,923 3,382,958 3,378,123 333,303 352,170 361,236 
payable and rediscounts 
with F ederal Reserve banks: 
obl —— = 445,175 466,993 
 cakiadhenedocaduas q ‘ 169,933 51,372 48,267 9,709 
DEE acdc cevondscccoucese 42,999 243,015 84,519 15,219 9,611 1,874 
a Rowowln 's fom Fed- pe 
eral Reserve banks........ $688, $720,01 $244, 

*Revised. ‘Figures for first eleven months of ox Se. a a we 
Statement of New York City Member Banks 
(Thousands) 

Ost, #1. Ost, 24, Nov. 2, 
Number of reporting Oe ee sinmeciaaes 45 45 —_.. 
Secured by United States Government obligations. . . 
Secured by stocks and bonds..............."....-.. Pret 2,.500'See PR rg 7d 
All other loans and discounts..............6+-c0se0e 2,786,185 2:642,07€ 
Total sujal leans ie CNN 6 604s5decencdseencsseede $5,327,710 $5,028,412 
Inv 
United States Government securities 1,107, a 
Other bonds, stocks and securities Bisa ry Sis 
Total investments ............. Cccccccccccccs eecese $1,937,058 $1,920,979 $1,781,920 
Total loans and investments.....................6. 7,310,395 7,248,689 6,810,33. 
Reserve La with Federal Reserve Banks 7s. 779 737,19F 
Cash in vault 52,654 57,732 
Net deman< 5,138,311 5,285, 67° 
Time deposi 1, 219/241 1,034,542 
Government 40, 43, 42° 
Due to aomnat 1,272,192 1, 156.538 1,327 85e 
Bills payable and rediscounts with F. R. Banks: ; ea) ies 
Sroured by United States Government obligations.. 114,380 87,655 14,45 
MEE Sc GcSbcdnccicoceccccccecccecseseccaceeesocce 008 68,880 13,128 
Total borrowings from Federal Reserve Banks... $160,388 $156,535 $27,578 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Tota 
Account. Town Banks. Others. Total. Demand Time 
$1,020,710 1,732,177 14, $4,907,164 296, $611,076 
957,397 1,736,811 2,075,085 4,772,293 4,162,450 609,843 
890, 251 1.733.240 2.040.899 4,664,390 4,048,188 616," 
866,919 1,715,086 2,007,878 4,589, 883 3,952,926 636,957 
929, 1,682,057 1,958,020 4,569,978 3,917,490 652, 488 
849,506 1,673,943 2,001,259 4,524,708 3,841,593 683,115 
925,153 1,634,219 1,911,104 4,470,476 3,770,709 699,7 
864,807 1,599,300 1,921.084 4.385.191 3.641.656 743 53 
906, 1,521,723 1,860,707 4,289,209 3,481,887 t 
792,766 1,535,163 1,907,219 4,235,148 3,417,938 817,210 
808,873 1,535,448 1,856,810 4,201,131 3,350,256 875 
1,082,938 1,279,378 1,009,389 3,371,705 2,579,173 792,532 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Nov. 1, Oct. 25, Ort. 18, 
1928. 1928. 
SE sho bnaddenecccedoccesecdeccechecedes £164,920,000 £166, 736,000 £67 1 47,000 
C1 Cc cess nebhuseacccegecdacescéses 50,168,000 53,308,000 53,396,000 
Ratio to reserve ...........cece cece eeene 42. 47.4% 48.0% 

PEED cc cdcccccccscsoceccccccccces » 134,502,000 133,178,000 133,500,000 136,575,000 
Public deposits ...............60ecceeuee 14,133,000 | 123,000 1,216. 21,346, 
Other d BE ck shbpepecegescsccecsences 103,522,000 02,170,000 100,012, 100,635,000 
Government securities ...............+- 42,623,000 17 300; 000 34,015, 44,610,000 
Other securities ..... 2.2.66... cc cccnceee 42,562,000 39,391.000 41,489,000 60,673,000 
ce dn adececunnesnas %o 444% 1WY% 444% 

BANK OF FRANCE 
(Thousands of francs) 
ct. 20, Oct. 13, Oct. 6, Sept. 29, 
1 1928. 1928. 928. 
Deiat eneies at abenecthteses checks 30,751,000 30,715,000 30,668,000 30,622,000 
sient balances abroad ..............++: 14,092,000 636,000 13,288,000 12,691,000 
EE cnt nndededseesenede 18,485,000 18,394,000 18,468,000 18,450,000 
pr against reeRPEEEE ewveenetane 2,102,000 2,139,000 2,165,000 2,017,000 
PIII shoarnssbancusceessnssse=se0e oe oop ree ees ered 
itor current accounts ..........-. ° , 5 232, 128, 

rrent accounts and Jeposits ........ 5,601.000 5,193.000 4,654.000 4,790.000 

acdc eashendebaccccdcceece’s 34% P4% 34% 34% 
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WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
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Statement of the Federal Reserve Banks 
(Thousands) 
Combines Federal Reserve Banks. N. Y. ieee. ~ magerve Bank. 

RESOURCES: t. 31, Oct. 24, Nov. 2, Oct. 31, 24, Nov. 2, 

Opes. 1928 1927. 1928. 1927. 

Gold a Federal Reserve 
a RCbsRCeECRSeHEKecee ce $1,182,044 $1,180,352 $1,609,809 $174,703 $174,800 $350,312 

- redemption fund with 
Treasury..........-- 71,833 68,558 40,072 15,472 16,959 10,051 

p oh held cnateaively 
against F. R. notes.... $1,253,877 $1,248,910 $1,649,881 $190,175 $191,759 $360,363 

Gold _ settlement fund with 
aE SE ixedcesscacseces 709,223 706,947 603,971 271,502 214,795 261,784 

Gold and Rp certificates 
held by banks............. 996 690,373 677,945 434,008 448,447 423,580 
Total gold reserves...... $2,641,096 $2,646,230 $2,931,797 $895,685 $855,001 $1,045,727 
Reserves other than gold... 131,900 132,064 134,856 21,046 22,586 23,745 
Total reserves ........- $2,772,996 $2,778,294 $3,066,653 $916,731 $877,587 $1,069,472 
Non-reserve cash ........... 56,874 57,487 55,657 16,097 17,074 19,238 

Bills discounted: 

Secur ;_ 8. Govern- 

ment obligations ........ . 553,393 208,723 191,345 155,646 43,803 
Other bills on boacactis 370,175 358,534 170,498 70,116 91,607 32,082 

Total bills discounted.... $932,271 $911,927 $379,221 $261,461 $247,253 $75,885 

Bills bought in onen market 440,376 401,478 334,576 138,196 121,454 101,649 
U. S. Gov't securities: 
Bonds Etetrssspsonaconensene 3 Be 377,478 me ii om 
Gaxtifientes 2 “indebtedness 52,158 51,968 146,046 16,899 19,182 35,223 
Total U. S. Government : 
I nn kc ccccscécccess $227,099 $231,047 $526,376 $47,327 $50,532 $106,404 
Other securities ............ 3,730 3,730 600 200 200 edad 
Total bills and securities. . $1,603,476 $1,548,182 $1,240,773 $447,184 $419,439 $283,938 
Due from foreign banks. . 732 732 565 376 376 213 
Uncolliected items ........... 734,235 715,124 as. 578 199,289 176,553 
Bank premises........ . 60,513 774 6,675 16,675 16,276 
All other resources 8,449 13,847 | 142 1,294 5,28i 
Total resources........... $5,198,038 $5,187,892 $5,152,393 $1,590,783 $1,531,734 $1,570,971 
LIABILITIES: 
Federal Reserve notes 
x. & circulation......... 1, 709,816 $1,710,409 $1,717,116 $333,457 $332,304 $372,144 
ember bank—reserve ac- 

SEE ek dea dekeenedeeedes 2,370,988 2, =. = 2,362,429 944,109 881,428 920,480 
TE a <ncn005dnnee te 20,4 6,123 2, 4,450 539 
Foreign bank.............. 6,099 7 oe 5,433 2,318 2,905 1,455 
Other deposits............ r 21,437 20,709 30,309 ,428 7,557 233 

Total deposits............ $2,419,022 $2,374,473 $2,404,204 “$950,162 ~ $896,340 ~ $944,707 

Deferred availability items.. 655,508 689,914 654,634 174,705 179,811 148,884 
am ad paid in 145,878 145,926 131,388 49,206 49,191 39,823 
Su 233,319 228,775 63,007 63,007 61,614 
All 0 other liabilities 95 33,851 16,186 11,246 11,081 3,799 

Total liabilities...........$5,198,038 $5,187,892 $5,152,393 $1,590,783 $1,531,734 $1,570,971 

Ratio of total reserves to de- 

posit and Federai peeeeve 

note liabilities combined. 67.2% 68.0% 74.4% 70.9% 71.4% 81.2% 
ee ry ~F on bills 

urchas' or foreign cor- 

Sapendent BB cscccce = eocee $250,941 $262,421 $186,595 $64,994 $76,474 $51,628 
Comparative Statement of Federal Reserve Banks 
Condition October 31, 1928 

Du 
Gold Tota! Bills Toial U. 8. F. R. Notes Member s’ Ratio, 
District. Reserve Discounted Govt. Secur. in Circulation. Reserve Acct &x 
posten aterambennmic , 423,000 : , 888,000 49,712,000 $151,771,000 77.9 
cS ae 895,685,000 7,327,000 333,457,000 944,109,000 70.9 
Philadelphia oteudenee 161,170,000 21,072,000 128,123,000 133,368,000 64.0 
Cleveland ........... 256,350,000 33,286,000 927, 84,739, 69.2 
272,000 3,424,000 73,481,000 70,026, 58.7 
842,000 5,270,000 128,684,000 65,125,000 49.4 
157,000 34,325,000 297,041,000 342,218,000 68.7 
000 20,776,000 60,974,000 79,718,000 51.3 
000 10,706,000 61,768,000 56,433,000 68.1 
000 11,482,000 63,269,000 89,544,000 53.9 
000 15,908,000 48,042,000 70,352,000 55.4 
000 16,635,000 164,338,000 184,185,000 70.6 
WEEKLY GOLD MOVEMENT. 
Week Ended Oct. 31, 1928. 
I rts: ports 
From BRED a cdccccccccccccee cess $11,000 Ph .iccicetvahniekéetaswvacee+ $80,000 
From Great Britain.............. 4,000 
From Latin America............. 79,000 
PE acdrawngkenrncadcseedsccesuce $94,000 i teak eRas Gaddan pak $80,000 
Week Ended Oct. 24, 1928. 
Imports: Exports: 
From United Kingdom............ $2,750,900 To Germany.. $106,000 

rom, eS ,000,000 nite a kine n bec ee 63,000 
From other Latin Am. countries.. 224,000 , gg RRR ee 13,000 

MUD wa0badnneccddsstocececessces $3,974 000 Dt Distnhtenasieedeavedans©aduess $182,000 
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Stock Sales and Price Averages 








MARKET &T AVERAGES: BY CALENDAR WEEK. ie INDUSTRIAL STOCKS DAILY 
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STOCK MARKET AVERAGES 
Railroads (25 Stocks) 

Net SameVay Net SameDay 
High. Low. Last. Ch’ ge. hart Date Hig Low. Last. Ch’'ge. ete 
, 24.85 -11 124.3 14 116.11 27. 128-89 123.33 123.72 +02 5 

— .36 117.39 7 rn e—High 125-44, low 

+ = 118.02 ; a 123.97 124.5 
5 . 1%. . % — 117.47 30. ine. 77 123.46 138°61 F 
ACBL i : Oct. . 124. 3 45 —1. 3a 115.34 ..124.00 122.54 123.06 55 «116.01 


Industrials (25 Stocks) 


Net SameDay Net SameDay 
Last. Ch’ LastYr. Date. dish. Low. Last. Ch’ge. LastYr. 
. .300. 208-01 227.76 | Oct. 27. .62 295.10 297.31 +3.50 224. 
. . .301. 7.04 ey 41. ‘00 = Se oweck's Seas 302. ae low 293. 
ae 1 i aes | ¥ { + , f F + 31. ct 298. 
IN JUL AUG SEP OCT NOV DEC ey DEC JAN FEB wwstaecat DN AL wheats! aed a ? % ; —1.76 230.11 Oct 30..299.92 295.69 296.59 
1926 1927 1928 a . 300. ; ‘ —3.94 226.61 Oct. 31 oT. 7 293.10 294.83 —1.76 


HAMMOND 



































Combined Average (50 Stocks) 
Net SameDay ie SameDay 


AVERAGE DAILY SHARES SOLD, BY WEEKS Oct. 22. .213. 9 i 4 Be castes | Bete an, Ets Se 30016: 10.51 as tate 50 
ak ie T ——— T . Be. 213. ‘Bl 21150 + $2 17477 | | Week's ‘range—high 213.69, 





w 208 
Oct. 29. .213.03 216" 40 211.61 1. 10 
Oct. 30..212.34 209.57 210.10 —1.51 
—2.59 ’ Oct. 31..210.89 207.82 208.94 —1.16 172. 15 


SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended ———Same Week——— 
Oct. 27, 1928. 27. 1926. 
Monday 4,021,340 
Tuesday 4,403,450 
Wednesday 4,766,800 
Thursday 4,421,310 
Frida ous 4,723,960 
Saturda EE 1,732,710 


Total week "24,069,570 7,108,84 

Year to date 701,395, 267 461,667,264 376,029,176 
BiemGar, Cet. BB... sos. +:0.05.00+0 ie hens enaie 3,770,570 1 40 895,184 
Tuesday, Oct. 30 pngdapuh ai ‘ 3,483,770 Holiday 
Wednesday, Oct. peas j 3,629,240 1,673,890 1,162,843 











ALL STOCKS 


MILLIONS 











RAILROAD AND INDUSTRIAL SHARES SOLD 
— ———Week Ended 
~ Oct. 27, 1928. Oct. 20, 1928. Oct. 29, 1927. 
Avy. Av. AV. 
Total. Daily. Total. Dail Total. Daily. 
Rauroads 772,890 143,128 990,310 183,392 1,368,586 253,442 
ALL INDUSTRIALS Industrials 23,296,630 4,314,200 23,453,370 4,343,216 10; 440,140 1,933,359 


= 24,069,570 4, 457, 328 24,443,680 4, 526, 608 11, 808,726 2,18 186, 801 








MILLIONS 


STOCKS INCLUDED IN MARKET AVERAGES 


RAILROADS. RAILROADS. INDUSTRIALS. 
Atchison Pennsylvania *Commercial! Solvents 
Baltimore & Ohio Pittsburgh & West Virginia *Du Pont de Nemours 
Pe oe ? Chesapeake & Ohio j Reading Eastman Kodak 

TAN FEB WR APR WAY RN) JUL AUG SEP OCT NEW DEC JAN FEB PR MAY JUN JUL AUG SEP OCT NO? DECUANFER MAR APP MAY JUN, JG MP OCT NOV Chi., Rock Island & Pacific St. Louis & San Francisco +General Electric 
1926 1927 Chicago & Northwestern Southern Pacific *General Motors 
— Delaware, Lack. & Western Southern Railway International Harvester 
Erie Texas & Pacific International Tel. & Tei. 
ANNUAL RANGE OF MARKET AVERAGES Groat, ene pf. Union SASUBTRIALS Lecieee Gas 
as RSs icing, pete a ‘om bined. -— Illinois Centra B.° ontgomery Ward 
High. — ——. High. - a High. _— Low. tne in a He vill sAir So, aD National Biscuit 
ouisville ashville ied emica ye is évator 
. 129.10 May 4 4 . 20 302.06 Oct. +4 oy ore. 20 7. 13. @ Sct. 4 173.13 Feb. Missouri, Kansas & Texas Amer Smelting & Refining +Texas Gulf Sulphur 
. -124.22 Oct. . ; 33 137.65 Mar. 30 : > 09. 5 Missouri Pacific Amer Te! & Tel {United ¥ Fruit 
- 102 $ —. 29 Nov. 2 128.83 Mar. ’ ’ 98 101.16 Mar. ; New York Te American Tobacco S Cast Irun Pipe 
* grat 41 Des. 3 n. : "31 103.26 Apr. 82.26 Apr. New York, N N H & Hartford Baldwin Locomotive United States Steel 
j ; ; 3 : orfo estern ase reshing estinghouse 
e 15.58 Sep. 5 r g. 4118.44 Mar. 6 99.05 Oct. 77. S — 26 | Northern Pacific Coca-Cola Company Woolworth Air Brake 


? 66. 
56.54 Nov. : 60 May 6 53.35 June 21 *Multiply by 2. tMultiply by 4. tMultiply, by 2%. §Multiply by 3. 
s ga.55 Nov. 21 129.83 A 8 76. . 94.07 Apr. 62.70 Dec. 22 List of industrial stocks changed Sept. 7. Brookiyn {non, Pullman and Western 
. 68.78 May 49.49 Feb. 13 138.12 N y. ; . 10 99.50 Nov. 69.73 Jan. 21 Union Telegraph dropped and Coca-Cola, a... al Telepnone and Otis Elevator sub- 
*To date. stituted. 


ALL RAILROADS 
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TREND OF PRICES ON NEW YORK STOCK EXCHAN ILD OF ios ine Sie 
D BOND PRICES EW YORK sToc GE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
COLLARS CLOSING AVERAGE OF 40 ) ISSUES 8 COLLAR PeR.cent "i _AVERAGE NET neva OF 10 HIGH-PRICED 1SSUES PER CENT 
] | ‘oe i be i T ee eh. T 46 f 
' —— . 96 44 ae Ee | | 44 
94 ———_— 494 42 a ee . 4 & 
ae > an 42 
9 a oA t ae 4 2 ae 4.0 
fre E -. = ee | 
-—__+— +} —+-_+-_+—_+— +——- | +-——490 38) + ae ee —_i—§_ hs 
| | | j | | 
8 +4 —- a i ——T 4 — — | } 68 36 t | —_ + —| —136 
86 | it 1 ae rf; | a | | 6 34 1 4 = | 4 | = 34 
7 d JAN FEBMAR APR MAY JUN JUL AUG SEP OCT Ov DEC JAN FEB MAR PR war JUN JUL ‘AUG scp ot NOV DEC JAN “FEB MAR APR MAY JUN JUL mG SEP ocr Nov DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1927 1928 an 1927 1928 i 
a 
\ NEW BOND ISSUES er BONDS SOLD ON os ~ — STOCK EXCHANGE 
7 gpa » 4, nded————_ (Par value) 
Fa Oct. 26, 1928. Oct. 19, 1928. Oct. 28, 1927. w Same Woek————, 
(' ao DIE von ccdscccvcnccrvedcsceccesecescesesoss $37,700,000 igre $30,000,000 . . : 1926. 
a: State and municipal ........cccccccccccccevescsecs 16,033,000 0,184,000 5,382,000 Monday ........ ,679,500 $10,490,100 $7,021,650 
ee MEE. e6seseudassevrosacnavesesteoessane PRAT: 10,000, 30,000,000 16,250,000 | Tuesday ...........-..-.000) veteeeee ,052, 10,264,000 11,156,700 
vie Railroad .......... So cie a ded amadisae neal wae ea eake 5,340,000 Ss... . .. . sss 20,000,0( Wednesday 10,666,500 13,932,950 
| ae BRENNER onc cc cccccocvecvccsssccerecessecesecetocce 2, _ vent eer r rey 86,210. ursday .. 565,500 15,339,500 
NS 5) cdc sande car ennegit ace wiesdaescs: Leiner ciaees coake 29,000,000 | Friday ...... 10,356,500 14,237,000 
5 EEE | 5.b0.6:00000540sb0s 0040606408 60bs0bs0ae0N Ses t 5,576,000 6,931,000 
| ; SE b obn.b guscitconsurareeaneasesatesereneee $71,323, 323,000 $41, 934, 000 © $86,842,000 : 
: 26, 192 4°15, 1908, Oct, 28, 1927. Year to date aes 190,130 2.778'116400. 2,4427198" 
t. , 1928. Oc . ° ° ; : ’ ’ ° , ’ . 
NI 65550 a xcscsecdesieaedtamhacraaseistaneouse $5,021.024-601 $3,849,701,591 $5,437,057,805 er, , oy %. tenes veaees $138,000 11,476,500 
’ ie OES ,363, a 
AVERAGE BOND YIELDS Wednesday, Oct. 3i iow 9,844,000 9,818,000 15 302,800 
—_ Ww Ended——_—————_.,, 
wren high-priced bonds: Oct. 27, 1928. Oct. ", 1928. Oct. 29, 1927. a 
wees vcescoeoeon PPUTUTITITICT TTT .335% 4.350% 105% et. Net. 
Year to date......... baaeoces Sn acancsanen sana cise 4.289% 4.236% ry 19% | Date, eo ee ee Close. Ch’ge. 
: VPP TTT erTeri re trey A am Gee ft GRMs. Bil e0.s.0000 600022 b0s0nn0nwe — .03 
BONDS INCLUDED IN MARKET AVERAGES — = TO ear errr = ra = ons" range—High 90.87, low 90.75. 
MED bc duiw cae nowe nies weviern y Yak SS Speer + 90.84 - 
RAILROADS. RAILROADS. TIEN Ub 545-044 6h0400.00-0%.00:08 90.83 te Sts NG 2.49 :4040455ensuge eee 90.71 — 13 
Atchinson, Topeka & Santa ve AF ae 4s, 1995 Southern Railway gen. ~ 1956. SS a ee 90.87 oe | eS ree Se 90.71 aa 
Atlantic Goast Line ist 4s, 1 Union Pacific 1st 4s, 1 ‘ 
Baltimore & Ohio gold 4s, 1948. Western Maryland 4s, 19982. BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
Chesapeake & Ohio gen. 4%s, 1992. (Par Value) 
Chicago Great Western 4s, 1959. INDUSTRIALS. Week Ended Same Week 
Chi., Milwaukee, St. Paul & ae 5s, 2000. American Smelting 6s, 1947. Oct. 27, 1928. 1927 Ohanges 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. COMPOURIER . 6 505.006000000200 2 ae 33,91 "$39,083,500 — $5,167,000 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. United States Government. 2'976,500 +  1,221'500 
Denver & Rio Grande Wn. s. f. 5s, 1955 Anaconda Copper" Ist 6s, 1953. Foreign ............ Reetavingdissseedessavewas thcdun 15,840,600 "298.100 
Erie consol. 4s, 1996. Armour & Co, 4%6, 1939. MINE ota kasacamiacseuastice i RC a Takes 22,000 "18,000 + — 4,000 
filinol ardent ay 45. 1055, U. SP Rhibber Ist’ ref. rh 194 T : ere 
nois Central re . Rubber ist re ee ND 860500656065 605000060060 0656 60k 06 006beb08 3 5 
Louisville & Nashville unified 45, 1940, U, S,, Steel 5s, 1963. TEATS =— AA — GEREN 
ssouri, Kansas exas a estinghouse & 1946. ANNUA 5 
Missouri Pacific gen. 4s, 1975. High. eg » Sanee 
New York Centrai ref. 4%s, 2013. PUBLIC UTILITIES. I aienuiaiercicks 93.60 May 89.24 Aug. 1922 924A 75.01 301 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. el bauheg int 92.98 Dec. 89.47 Jan. RRA: oth eee 7 Eee 
j Northern Pacific prior lien 4s, 1997. es Gas of N.Y. Sis, 1945. Pe iibeesiaeeescne 89.75 Dec. 85.52 Jan. Ss ctiscaasé- scab ito Gee — 
I ennsy vania gen. 44s, n T. 5s, Rac khdsaoenaigns 44 ‘ P e866 petrigee: 4 ’ 
Reading 4%s, Series A, 1997. Kin s County Electric 4s, 1949, stamped. CAR RINE $2.46 Dec. 76.98 Jan ec eresseerins Soh ae 
Seaboard Air Line ref. 4s, 1959. ¥ x ys. Inc. 6s, 1965. 1923... 20. ........... 79.43 Jan. 75.58 Oct. as scaedicutaces Salen “nn: 
Southern Pacific ref. 4s, 1955. Third a. adj. 5s, 1960. eC eee | meet eg” e Sewert Pee tree 48Jan. 74.24 Dec. 
D 
4 i i} 
i 2 
Bond ransactions—N CW York Stock Exchan € 
4 
f 2g 
ii For Week Ended Saturday, October 27 (Total Sales $53,679,000) With Closing Prices Wednesday, October 31 
} UNITED STATES GOVERNMENT BONDS. Range, 1928. Net Wed.’s | Range,1928 
ae oA - Net Wed.’ 
' (Figures after decimals represent 32ds of 1 per a <“s gro np ond greworangs arate _— nes High.Low. Last. Ch’ge.Sales.Close. 
‘ cent.) 102% = Buenos mines. 6Y%s, 1955.100% 100% 100% + \% 9 “ 100% 5 Finland 6s, 1945 -+- 97% 97% 97% — Y 12 1 
2ange.1928 Net Wed.’s 97 = (8s Do 6s, 1 . 93% 934 93%— % 98 93 102Y, 100 Do 7s, 1950 ... “110% 100" 100° — aa = hs 
i High. Low. High. Low. Last. Ch'ge.Sales Close 100" oe De > Apri ido ; 4 p+ +4 Se 4 HY oo% one of a ~ S e  O i 42 a 
. . - as 4 , o tis, Oc eee q _ ” 2: pt 90 » 5% 5 " - 
101.26 98.9 Lib 3%s, 1932-47... 98.27 98.14 98.27+.12 584 99.5 93% 98% Bulgaria 7s, 1967 ..... 90% oO ee ae PA 1 (97 winston’ ann "1954... 38 co i i ae 
: 103.15 100.00 Lib Ist cv4%s,'32-47.101.3 101.00 101.2 +.2 37 160.26 101 97 Do 6%s, B, 1954 ....! Pith os th t T= 
; 104.00 100.9 Lib 4th 44s, '33-38.101.6 101.1 101.4 +.2 535 101.1 101% 98 CALDAS 7%s, 1946..... 100 99% 99R-- KY 2 100 109 105% Framerican Ind 71 oe . . % 1 + 
'* 103.30 100.12 Lib 4th 4%s, 101.5 100.30101.1 4.1 56 100.30 | 102% 100) Canada 5s, 1931 ...... 101 1004 11. 30102 110 105%. remot Gene: te, ibeb naan, tort te — 6 20 105 
116.6, 109.30 Treas 448, Y +19 361 112.11 | 108% 108% Do Se, 1802 ......... 104% 104% 104% + °% 33 104% | 119% 113 Do 7% . mae That “a” ivi : 1% 160 107% 
111.12 104.2¢ 4s, 1944-54. .107.00 106.5 ++.6 1036 107.10 ‘™ 'o 28, 5) : $ ! + % 33 99% 214, : es 3d = ; 10912 ™% 
‘ 08.58 See ae 2. ) Hur a4 jos Bas 1024 100 be shes, 10 LN, 100% 10 100% i” 8 100% 103% 101 French Nat S 8 L 7s,'49.102% 102% 102% =... 28 102), 
: 103.10 98.9 Treas 3%, 1943-47. 99. 2 M5 y c » Carlsbad 8s, 1954...... 107 106% 10 + 4% 5. y : 
fi 4 Wh14 98.00 Treas 38s, 1940-43. 09.4 98.16 99.00 1712 21 90.12 103 98% Cauca Valey The, 1946.101 100%101 . ig See 99% 99% 99%4+ Y 17 99 
| aa - ag . . eee Le. 99% ss 
Total sales............ $4,198,000........ $4,198,000 Ba Bg “Do us. ion, ai ary i bag — % ar te 86, Do Os, 1900, ‘Oct 1.11 oe” Be ot : 2 es 
O4 ewes 102 100% 102 61 102% 89 Do 6s, 1938'.......... 92 , “Ys 
q FOREIGN SECURITIES. 97% 1% Do Gs, 1960 00.0.0... 94 93% 93% —"% 194 93% | 1054 102 Germ Gen El 7s, oe sos 103 7, 342 82 
97 91% Do Gs, 1961 .......... 93% 93% 934+ % 138 98% | 101% 96% Do 6%s, 1940, ex war.. 97 96% 97 +°'% 10 
\ 10% S8% AKERSHUS is. 1963. ... 89% BR% 89'% + ; 44 ea 95% Chile Mtge Bk 6 ‘ST 97% 96% 97%+4+ YH 2 98 95% 920 Do Gs, 1088 oie. cess 94 93% 94 41 44 my 
\ I Alpine Mont Stl 7s, ‘55. 96% 95% % + % 20 ..) 9 Do 6%s, 1961 - 99% 99% 99% .. 69 99% | 107% 104% German Rep 7s, 1949 ..107%4 106% 106% — % 265 1068 
LY 94% sy tg A. 194. = %— %& 16 0% 91 Do 6s, 1961 - 2% 91% 92 — KY TT 92 103 98 Good Hope Steel & Iron . 
rh) Y, 0 is, B, 5 95% 95% .. 16 he 25% Chinese Govt Rys . 38% 33% 33% ... 9 34% ; 7 7 5 99 . , 
| we 4% ~ ist oe rr Bie a + i ea 94% = eee SS, tod... 101 100% 101 5 7 100% 1044, 101 ma... pagan ne a bein one : Py 
: 3% Do Ist 7s, % 9% a & 96% Cologne Gis, 1950 .... 91% 9% Yw— BIL. * 116% Gt Brit & Ire 3%s, 19291184 ry; S- 102 | 
- 2 Res s AN ti 3 Ste | AE ins Colombia ter abcd, diss BI Oe ime. Ew | ty ra petit Eh: ARO Ee 
a aa i gd mo oo oe % cy 0 Gs, 1961, Oct. 91 9% 9% — K% 115 91 % BRiz a ebeeaeebies <b am 5 
16% 93% Do 3d Zs, 1057 - 95° 94% H%—- % 10 94% RB Colombia A Ag | Bk 6s,'48. : 80 OK — |S. BOY wig oT” ofan wr Japan 80% 8K BOK % si 
WwW 93% 91% Argentine 5s, S...cee 02% 91% 92 % 4 ‘2 , Jo Gs, 1947 .......... % 80 BI4+ Y 7 ee q ¢ 2 p 
) 11% 99 Do 6s, A, 1957 % 100 100% — % 88 100% o Colombia Mtge ik 7s.°40 Bie 83 4 — % 9 93% | 08 92% Do'eys, 1960 ......., 96% Soh wetie & B* 
. 100% 98% Do 6s, B, 1958 ¢ 99% \ 48 99% 92 BO TO, TPEE cecccccore 93% 094 + % 3 94, 91% 84% Greek 6s ’ 1968 Reiki 871 86 oe = 86 
i 97% 9414 Do 5%s, 1962 95% 95% : 53 96 86% Do 6%s, 1947 ........ RB, 88% 88% .. 7 BR 100% 96% Do WE OE siac cia, 974 oT 97% — ¥ = 
' 100% 4 Do 6s, June i 2% 99% — % & 90% sri Copeuseon 3 4%s, 1953.. +a tn +4 re % 111 bite , . sees 4 oe 
1 6 - "| ebebaleehpie 99% 1001 m, 0 > O 8, IDH2 .....666-- i 95 ly, 25 $1 ‘ 
| _— 4 _ og te 1959 ‘ o% = 4+ % i" ye a 99 4 Copenhagen Tel Gs, *30.100 998, 100 Mi a % 4 50 4 102 99% HAITI 6s, 1952 100% 99% 9%— \% 16 ft 
™% , May, 90%, a. ae 97 100% 9 4 Hambur, § rir 
100% 99 Do 6s, Oct 99% 9%— 4% 53 100 98% Cordoba 7s, "42 (Prov). el, Be oe, a, a 7 104% 100% Holland ye “Os ey O46. 90 OT STG + 1 _ 
100% 99 Do 6s, Feb 99% 99% — % 116 99% 95% Do 7s, 1957 (City)...-. 97% 9% 8K— &% I! 96 % m 6s, 7.808 3106 303 = |i 1 ifs 
100% 99 Do és, May, 991%, 9% — % 47 99% _ 9 Do 7s, 1937 (City) ..... Si 6% 68 — %& 16 % + 100% Hungary 7%s, 1944 ....102 101% 101% + % 16 101% 4 
100% 8% Do Gs, Sept, 99% 100 a 97 100 Hy oy Costa Rica, 7s, 1951... 97 964% 97 + % 4 974 7 +} Ye ees Gon Mun | Tis, ‘45. 30% 96% Ht) + 7 4 90% 
“9 94% Australia 5s, 1955....... 96% 95% 9K%K— % 178 9 1% 96 Cuba 4%s, 1949 ....... ma 2 Mee OC. 97% § +. 95% 95% 9% — fi tf 
a - - _ _. - 5 o3% oy : - oom 103 or De se" init eipndes 1 ri 3. oi : 101 97% Hung L M 7%s, 1961....100% 99%100 — \% 20 100 4 
92% 86% Do 4\%s, 1956 " nf? $8 88 — % 118 % 03% Do Ge, 1980 ..ccccece my% 102 1022 — & 3 102% 102 nR7, 2EnHrR - 
i 104% 102) Austri WOM isaxe 07, 102% 102% —  & 1 104% 101% Do 5%s, 1953 ........ 103% 102% 108. 108% 2% 18% ILSEDER STL is, 1946.102 100 102 +2 126 .. 
/ % matrian it, 2 ” % 102% % 2 WM a ot Cundinamarce 7s, A,'4. ~ a 9o%+%, 10 ton” a oon or Free State 5s,'60.. 064% 95% 0 + % G pay 
' om 9 e > \ 94 941 7 24 o Bs, 1959 ....:..; ‘ 94+ Y 31 90 ) 95% Ital Cred P W 7s, A, 87 96% 95% 95% — 
‘i on ou Bavaria. State ies, 1045 ns M4 or + % iF o7% 112 108 Czechoslovak 8s, ii “ian aie Siew 106 94 Dots, By, 1040)... 90h OD” om + * % ra 914 
« 11% 98% Belgium 6s, 195 101% 100% 101% + % 160 101% | 112 108 Do 8s, 1951 ......... 109% 108% 109% + % B80... at + gy Cred 7s, 1952... o8% 4 = + % 6 
'" 1 1 = 3% $ y Ts, 195 Jods ‘ “P 
1aeN oe Do ra seno” 100% ‘tists won | 1% 110% DANISH MUN 85,A,"40.110% 110% 110% — 4 111% Sag Cin ee 
} 107% 104% Do 7s, 1956 . 106% 106 106 < 111 106% 111% 1 Do 8s, B, 1946 ...... 11 111 111 + & 3 os 94% 91% JAPANESE 4s, 1931.... 92% 92 924+ 4% 18 92% 
We 116 114% Do Tks, 1945 (115% 115% 115% °. 54 1isig | OO 103s, Denmark Am, me usa wa. 2e SS 105% 100% Do 6%s, 1954..........102%4101% 101% + % 174 101% 
4 - Ay na— 6 ie 
sf ats et tO «te 100% 95 Dominican Rep ist 5%, ee 101% 99 LEIPZIG 7s, 1947. .....100% 110 100 
113% 112% Bergen 8s, 19 113% 113 1184+ 4% 30... *+ % 9 100 
102 0% Do 6s, 1949 x” 4 100 DE. so. snenescenasseee 100) —- 99% 100 Js 21 99% 102 93% Lower Austria 7%s.'50.. 98% 98% WRY- 1 
p ) 10097 Berlin G%s, 1954 99 99% " os e 100 95 )~=—dDo -=ist 5%s, 1940 .... 4 B5% 96 mot 8 a 91% 87 Low Aus Hy EI éYs, ‘44.87% 87 87 — 1 1 8 
| w8 24 Berlin City Elec Gi MK BIR — Bh ee | Me ht pDogtd Sie Ime... —1" 2 a | 101% 99 Lyons és, 1934........... 100% 100 100%... 48 100% 
“Nea W% 94 Berlin El Rys Ges, 1956 a eee ee OR See ay ' 1 
{ 108% 108% Bogota $s, 194 105% 105% 105% +°°% 36 * 104% 101% Duteh Rast Indies 5%s, ‘ : ‘ 101% 9 , MARSEILLES 6s, 1934.100% 100% 100% + % 55 100% 3 
108% 103% Bolivia 8s 105% 105% 105% h f 5 arch, 1953 102% 102% 002% — % _ 100% 644 Meridionale El 7s, A, 57 97% 96% 06%— 1, 34 96% 
ae Son Do te, 1938 ae ea ee 104% 101% De tie, Nov, {103% 108% 103% + 4% 7 |: 37% 31% Mex Irrig 4%8,'43, asst. 31% 31% 21% ..° 4s, 
101% 99 Bordeaux 6s, +1004 100% 100% +°°% 38 101 105% 103 Do Gs, 1947 \.......:104 103% 103% — % 33 104 | 43% 33% Mexico Ss, 1945, asst... 35% 33% 33K —"dmq 15 
ong 93% Brazil ise "96% 96% 90% — 4% 117 96% 105% 192% Do 6s, 1962. -104 108% 108% — & 43 15% 484% 33% Do 5s, 1945, asst large 35 33% 838%—5% 10 - 
‘ “9% 95% Do 64s, - ve) 96% 96% 964+ % 125 961% » esr ¥ 31° 22% Do 4s, 1945, asst small 234 23 2 -- % Bo 22% 
113% 197 Brazil Ss, 1941 109" 108i 108% — 41 108% oO OO EEO ER GEEMANT —" sy 23 Do 4s, 196, acct large A 2 8 
108%, 108% Do 7s, 1052.....----- 105 104% 1084 — 3° 4 114 107% El Balvado ‘ga, “i6da!! "110 Swit. 8 aul ae pe imoumimn & + 6 = 
103” 97 Brazil Cent Ry 73, 1952. 100% 100 190% + 4 60-100 104% 1000 Ket RR France Oy RL. 2) Rae RT cae 3% Does ie small ms Mm -2 DO. 
10344 1904 Bremen State 7s, '1935..102 101% 10142 wa a decals spans Be a = Se me 31% Do fis, 1958, asst large 5% 37% SS —-Z 24 88% 
05% 9% Brisbane 5s, 1957 ..... 93 9 9% —"% 17 M216 1 142 100% FIAT deb 7s, 1946 ....142 181% 190% 4 7% 4n8 1251 = $0, Miag Mill Mach 7s, 1956 4% 96 96 ., 1 
v1 rth y ; 7 ’ * J . AAG De 7 : , 4y, - 
$0% $214 Budapest Gs, 1962 |... 4% 81 S4y%— % 31 Bf So ‘D0 Do deb To,'40 ex war 88 87 OT + eG Seo OO" | Bay DI Mien he’ 1052. oe n% 91h © ue ts 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1808. Net Wed.'s 
High.Low i ~ Low. Last. Ch’'ge.Sales.Close. 
120 100% Montecatini 7s, 1937. 119% 112% 11a + 3% SH 1ITK 
m1 Do 7s, 1987, ex war.... 6% 3% 93% — it 3100 «= 93% 
Ma 190 Montevideo 7s, 1952....102 1008 102 a 7 Wi% 
103% 100% NETHERLANDS 6s,'34. 100% 100% 1004— 4% 123 100% 
we 104% Do Gs, 1972 .......... O05 104% 104% — % By rip 
cy 13 New So Wales is, 1957. 94% 934% 88 + 4 30 ey 
16% Do 5s, BD. ccccecscsccs My 93% 98%-— \& 25 - 
103% 100 Nord Rys 6%s, 19% 102% 101% 101% — & 8 101% 
92 Nor Ger Lioyd 6s, 1047 93 % 102 93 
102% 08% Norway 35%s, 1965....... 101% 100% 101% + % 8X 101 
103% 101 Do SS eee ios 102% 1 15 «102% 
— = 4 — pecevcsevece 103% 102% 108 + 4% ™ 106 
Do BED ccvcccoves oot oT 8%+ % 130 
us 101% Do ts. PP perp 108% 102% 102% — % 123 102% 
o0% Norway Mun Bk 5s,'67. 914% 90% 914 .. 6 90% 
90% Norway Hy El be. 'Bt. gz 91% 92 + % 34 91% 
% 80% Nuremberg 6s, -- 90% 900 W%-—- % FT .. 
105 «65% ORIENT DEV 6s, 1953. 99% 994% 8% — YH HO 97% 
= 99% Oslo ts, 1955............ 1 100 100% ~—Cti. 17 8 
Do 5%s, 16.........- 08 9% .. 19 «6100 
"i 00% Oslo G & E 5s, 1963.... 93 92% %—-— % % .. 
jog rests PANAMA w.. _— ge 101% — 2 ss 
102 Panama 6%, 1961 ...... 102% 102% 102% + 2 ae 
7 O38 Do 5s, 1963 ........-- 9% 8% O5% .. 77 P54 
100% % Paris-Lyons-M RRts,'58 20% my 99% + 4 ae 
€ 


ay 
% 
Ww 
= 102 Do 7s, 1958 .....-.-..-- 14 oa 103% — % 
93 Paris Orleans Ry 5%s,'60 06 8% %%— % 45 95% 

wa 191% Paulista Ry 7c, 1942... .103% 103% al + & 1 04 
\ 
% 











18% @ Pernambuco 7s, Boon v4, ane 13 o4 
10TH = * Ths, 1958.......6-- 107 =—106% 10i + 200 «107 
4 Yo fis, 19G0 .....-.065 1% 91 ee 1458 91% 
104% 100 De Fe, ID .....ceees 104) S11 101% — 2% 16 1W1y 
91% 91% Do 6s, 1960, w i...... 91% 914% 91% .. 110 hy 
118 99% Pirelli 7s, 1952.........- 112% 108 112% > 64% 205 an 
87 80% Poland 6s, 1940 ........ 84% 83% 844— % 2 834 
U 4 ay aepeppeseges : 8S: — %& 98 8 
191% «ON Do 8s, 1950........... voe% ~* 146 99% 
wo 105% ay teen't 8s, 1961....107 106% 106% 4 4% me 
104% 100 1906. ......... 102 100% 100% — 1 17 
1m, 104 Pre ones treater) 7%s,52.107 106 107 + Y 3 
He pt, 1% QUEENSLAND 7s, ‘41. Pag 111% ta z 1 9 112% 
% 104 Do 68, THT... .. ee cee ee 05> 104% 10 % 3 104% 
14 100 RHINE MAIN D Js, "TO. 102% 102% 102% e 14 «6108 
113% 103% Rhinelbe Union 7s, ‘4. 104 108% 108% — “1% 22 103% 
101% «OH Do 7s, 1946, ex wet, 9 8% Y%— K 97% 
94 Rhine West E Ft 53 Hy MY+ wy 
1024 100 Do 7s, 1950 °. .100 100 100 ad ® 101% 
be) 89% Do ts, 1952 .... . 91% 90% 91%4+ % G1 91% 
os 94% Rima Steel 7s, o% 94% 8% —1 T ..; 
108% 1054 Rio Gr do Sul Ss, “048. 107 106%10T + % 35 108% 
100% Hs Do is, Rees 100 RY + % 98% 
4% 94 Do 6s, 1968 .......... 94%... 20 «84% 
110% = Rio de Janeiro 8s, ‘46..107% 107 107% + % 23 107% 
97% Do 6%s, 1953 ......-- 9% 9% H%— % 118 95% 
Mi 91% Rome 6%, 1952 ........ 93% 92% 9 .. 1 92% 
106 wee Rotterdam ts, 1964 ....104 10241024 .. 5 aa 
170 ~6n 8S PAULO CITY &8,°52.115% 115% te —- & 1 ee 
100% 4 Do t%s, 1957 .......-- 10088 +2 ” ie 
9 94% Sao Paulo State 6s,'68.. 9% 94% O% “e 89 My 
108% 105 Do 8s, 1986 .......+++ 106% 106 1065+ % ‘4 e 
100% 106 Do 8s, 1990 ........-- 1 106% 107 oe 11 
1044 100 Do is, 1956 ..... 101 =100% 100% 11 10 


100% 04% SantaFe (Argentn)is,'4 
108% 9 Saxon Pub Wks 7s, ‘4 00 , 
8 4 Do 6 WGI .....00: 9% 4% 0H + & 16 
100 «98 Saxon State Mtg 7s, ‘45 99% 98 98 — 2 10 ate 

100% 103% Seine (Dept of) 7s, ‘42.105 104% 104% — % 122 104% 
101% 6% Serbs, Croats & S &s,'62 08 — — \% 31 97% 

6% 1 Shinyetsu El P 6%s,'52. 92% 92 92% + 1 12 
107% 104% Siemens & Hailske 6%, 


et 
é 
= 
F 
+ 
iF 
+4 
2 
® 


1951, 50% paid ..... 1066 10%105%— % 46 
104 9 Do 7s, IH... 6. . eee 101% 101 11Ih+ % 17 « :: 
102 98 Soissons Gs, 1936 ...... 99 4+ % 36 99% 
97 92 Styria 7s, IMG ......--. ite 92% 92% — 1 > 
105% 102% Sweden 5 194 «6... 103% 108%. 40C«! 
104% 10% | Do te. EE nus ceeds Was 102% 192% 9 103% 


113% 108% Swiss Ks, 1940 ......-- 100% 108%— %& %2B 110% 
105% 101% Switzerland Ke, ie. tos 108 1034%— % SS 108% 


‘ EL PWR 7s, ‘35 99% 99 9%— 4% 72 99% 
8 ih... OO. M- & SS oo 


iD Liga ts, 

tos rot To Tokio Be, TOR cccccces so 0607 w+ & 16 — 

ba) 87% Do 5%s, 1061 ......-- 914% 90% 81 — | 152 90% 

924% 90% Tokio Elec Lt ts, ‘53. 1 90% 4—- % 2H 90% 

w7 93% Tolima 7s, 1947 ......-- o4 93% %8%— % II 93% 
4% Trondjheim 5s, 1957 .. 94% 94% — 10 


10rd, 8% Tyrol-Hydro-El 7%s, "55. 99% 99% 91% — 4 8 voX% 


101% 98 UJIGAWA EL PR 78,45 99 98% 98%— % 37 99 
io United 8 8 Copen, ts,"3 37 98 «687% OT%— & 12% .. 
05% 102% United Stee orks 

Wing 102% Un Durbach 7s, 1951....105 104 10%¥— 4% 14 
07% 89% United Steel wk 3 é%s, 

A, 1951, w 


, 1951, w ow......-- S 91% + + 38 92 
97% 89% Do # &, 1951, ww. & o2 y ea 2 pis 
ote vo Do wens oC, ex war. % 92 8s +41 6 
19% gare Upper Austria 7s, WHO 87% YT a — % 17 
NOK, tho OM%s, 1957 ......--- 87% Bi% RT% — 1% 1 
100 +o Uruguay fs, 1000........ 9% Wy MHE— K% 80 96% 
110% 107% «=Do 8s, 1946 Perere rT y 108% 108 108% 4+ 1 7 108% 
) SNETIAN MTG BK 
” - a Mee. IB wncccccccees 92 90 0 — | 2 92% 
x0) | «STM Vienna PEED edcscces 88% 87% 8TM— % 37 87% 
o% 86 WESTPHALIA E P 6s, 
nto aap beatles: 89% 88 8% % MH 8D 
1% 96 Wuerttmbg Hd-El 7s,'56 98% 98 98 — %& 7 97% 
100 «©6994 YOKOHAMA 6s, 191... 96 4% BR— % ey 
Total salem 2... ccs cecccccccesseccecsece $15,542,500 


NEW YORK CITY ISSUES. 


98% 98% 98%+ % 1 
5105 1 OO 1%CS 
105 104% 108%. 10 
105 «10510 2 


15% 100% 44s, 








CORPORATION ISSUES. 
i] faa ALA GT SO cons 4s, bey +t 93% bt —- & 3 93% 














ww ™% Alleghen Val 4s, 1942 os + 2% 2 04% 
we ee Allis Chalmers 5s, 1% * Sox 99% 09% e 7 OEY 
sg 1044 0—CO Am As Ch ref T's, "41.106 105 100% + % 12 105 
03% 79 Am Beet Sug cv ts, 3). 92 91% MKH—-— |% 13 es 
14% 100 Am Chain deb 6s, 1983..1004% 100 WO — y% 106 ht 
_— + = Cot Oil deb a 1931. se 1 99% 
Am Cyanamid 5s, 142.. 44 4 9%4+ % 15 oe 
wee a Am Nat Gas wee 1942. 99 My — & 56 
102% 98% Am Smelt & Ref 5s, ‘47. pests 100% 100% — % 108 101 
106 i. MM 103% 103% hs % 37 104 
100 ‘ss we % 213 99% 
" . 96% 4 — ¥ ee 
12 Do conv fis, mii - 0% 90% 98% .. a 
Wo 108) Do coll t 104% 104 104%+4+ % G1 104% 
Iw 06 Do 5%s, prem 107% 107% + & 5 108 
1® «1034 Do ‘deb he, 105% 10 105% + 4 140 105% 
106 «101% Am pe Fire - S; 105% 1H 105 ee 8 105 
1% 90% Am &E col ‘34.100 §=—99% «(90% ° 44 «100 
10 1 Do 975 105% a Yo 105% + 1% 47 A 
93% 83) Am Writi 7. 89% OL, . 88 
. 105% 1 7% 100% ~ % 190 105% 





1038.......051 142% 1424 — 
7 ¥, 7s, 1943. ry 100% 18 02, .. 2368 159 


1 
1 92 Anglo-Chi Nitrate 7s,'45 9 — %& 198 96K 
4% 75% Ann Arbor Ist 4s, 1995. 764% 76% Hits + % 4 ee 


be 
- 
- 
a 
ts 
= 














Range, a. 
High.Low 


o% 90% Armour & Co 4s, 1939. soe 92% 93 + % 
87% Armour of Del 5%s, 1943 954% 92 924%— \ 
103% 102 Associated Oi] 6s, 1935. ne — 102%—=«t«w 
oy 91% Atch, T & S F gen 48,'95 93 93% + 
94 87% Do adj 4s, 1995, stpd.. oo” 89% 90 + % 
88 > 90% 905%, 


94 88% Do 4s of 1905, 1955.... 91 90% 91 


+ 
te: 
= 





oy son —. T&S Fe 4s," ww 91 90 1 + 2% 
$ Do Rocky Mt D 4s, Leos 92% 92 + % 
104% 92 Cal-Ariz 4%s, 1962.. oo 100" 100" i 
m 87 Atlanta & Birm i i933 87% 87% 87% + Mw 
100% 96% Atlanta =" b AL 4\%s'H 9 9 go 1 
107% 102 De Ge, WOE ..cecscces 103% 103% 108%— % 
94 87% Atlartic Gity RR 4s, "51 87% 87% 87% — 6% 
98% 1% Atlantic C L ist 4s, 1952 44% 93% 9%— %& 
104 Ot Do un 4%s, 1964 .... 99% 99% H+ 1% 
oq 88% «~Do L & N col 4s, 1952 91% 90% 91% .. 
8&5 i4 Atlantic & Dan ist43,°48 75 74% 7% + % 
76% 65% Do 2d 4s, 148 ...... oon 69% 68% + 2% 
82% 72% Atlantic G@W I 5s, 1959 79 77% 7 + 1% 
103% ue Atlantic Ref deb 5s, °37.101% 101% 101% + % 
108% nm BALD LOCO 5s, 40. ass 106% 106%— % 
: 81% E & Ohio ist 4s, ‘48. 94% 93% 938%-— % 
101 4 De 4%s, 1933 ........ oa% BIg % 
105 «(100 Do ref 5s, Ser A, '95.102% 102 102%+ % 
105% 100 Do ref 5s, D, 2000 ..103 102% 1024 .. 
110 (103 Do Ist 5s, 1948 ...... 105% 104% 105% + % 
12 «107 Do ref 6s, Ser C, '95..1004% 109 109 ee 
97% 91 Do P L E&W V 4s,’41 94 oe 
107% 1914 Do Southw div 5s,'50.103 102%103 + % 
{ly 82% Do Tol Cin div 4s, ‘59 8|§ We BF +2 
137 9914 Barnsdall Corp 6s, °40.136 127 1 — 6 
97% 89% Do bts, 1940, ex-war. 9% WH MK— & 
93% 83% Bangor & Aroos 4s, "51. 85% 84% aon + *% 
99% 90 Belding Hem cv 6s, a 91% 9% 914+ % 
100% 104 Bell Tel Pa 45s, B, * 106% 106 106% + % 
113 107% Do Ss, C, 1960....... 109% 1084 1089 + %& 
104% 9% Beth Sti ref deb 5s,°42.102 100% 102 + 1% 
103 19 Do pur mon 5s, "36 .101% 101% 101% — % 
105% 102% Do 6s, Ser A, "48..... 105 104% 10%+ % 
105% 991% Do 5%s,-Ser B, '53 ..103 102% 102%— % 
» 964% Bing & Bing 6%s 50. 98 98 98 ee 
88'4 79% Bos & N Y A L 4s, 1955 834 834% 1 + % 
83% 59 Botany C M @%s, ‘34.. 62% 50% + 2% 
79% «468 ay Ss. = Av ist cons 
conecesasss 7] 73% T4%—2 
1054, 99 gentile “TT 7s, ‘34. “101% m1 wl —2 


95% 90% Bklyn City RR 5s, "41.. 91 991 91 — & 
106% 103% Bkiyn Edi Ss, A, °49..105 104% 104%— \4 
104 100% Do 6s, B, 1930 ...... 102% oe te — 1 
100% 6% Bklyn M T 6s, A, "68.. 99% 98% 98% 


83% 70 Bklyn Queens Co & Sub “y 
ls Ss, 1941.......... 71% 71% 7! . 
72 64 Do con 5s, stpd, “41.. H% HK K+ % 
bu 92% Bklyn Un El Se, 'O.... 92% 92% — 
9% 924% Do is, 1950, stpd .... 93% 924% 93 + \& 
110 104 Bklyn Un Gas 5s, °45..106 106 106 —1 
i 116 Do ref 6s, 1947 ...... 117 117 117 + % 
290% Do cv 5%s, 1986....322 310 310 —7F 
a A 33* Buff, po. con 4\%s, "57. 95% 94% MH + 
J Do : BOE . ccc cccecss 100% 100% 1007 + \& 
1a a Bush Term cons os, "iS. — on” 29% — %&% 
fu. v4 Bush Term Bidgs 5s,°60.102% 1 10%+ % 
103% 100 By-Prod Coks 5%s, °45..101%4 lor 101 ee 
1065 103% CAL G & E ref = jest. 16e% 1 103% ° 
105% 100 Ca! = o- 5s, .108% 103% 108% + % 
102% 95% Do 3 *1005% 100% 100% + % 
pee | 97 outeae , “Zs. isd 98% 97% 98%+ 1 
110% 105 Canada South 5s, Anes. 105% 105% 105% — 1% 
103% 100% Canada S a L 6s, A. *41.102% 102% 102% + \% 
101% 98% Can Nat s 4%s, 1 - 9 9%— % 
102% 6% Do py cess seeds om oe 9T% + %& 
102% 9% Do 4%s, 1957. 7% oe + & 
116% 110% Can North deb 7s, 1940. 113% es 112 ~~ 
123 115% Do deb one 1946..... 117 % 117 “ 
103% 96% Do 4%s, 1935.......... o7% ors %%— % 
92 85% Canadian i deb 4s... 89 8i% 88 +1 
101% 96% Do 4%s, I46......... 99% 98 HO 


at 
80 Caro Cent cons 48, I!H9 81% S0% 80% — 1% 
105% 160 Caro Clinch & O 5s,'38..101% 101% 101%. 


109% 107 Do 63, A, 1952........ 108% r m7 _ he 
” 7® Cent Br U P 4s, 1948... 81 = 
bm 100 ~Cent of Ga con 5s,'45...103% 195% 103% + ” 

02% 99% Do 6s, 1929........... 100% 99% 99%— & 
ioorn 105 Do ref 5%s, 1959...... 16 195%106 4+ | 
88% 83% Cent New Eng 4s,'fl. % 84% 84%4 \ 
119% 108% Cent of N J gen 5s, "87. 113% 113% 118% — % 
°G% 89% Cent Pac Ist ref 4s,°49.. 92% 92 92% + % 
99% Do 3%s, 1929.......... 2s 8 99 ; 
105 100% Do is, 1%0........... 103% 102% 103% 4 ° “\% 
126 120 Cent Steel s f &s,'41....124% 124% 124%. 
96%, 88% Certain-teed 5s. 1928. . m1 90 no -—- & 
10 98% Cespedes Sug 7%s,'39... 98% 98% 98%— Y 
100% 96% Ches Corp 5s, 1947..... 9944 98% 19 oe 
198 9 C&O ref & imp 5s,'29 99% 99% 99% _ % 
107% 102% Do cons jis, 1939...... 104 103% 108% — 
105 9% Do gen 4%s, 1992..... 100% 99% 99% 4 % 
11% 97 Do 4%s, 1930.......... 99% 98% 98% — y% 
73% 69% Chicago & Alton ctfs of 

dep, stpd 3s, 1949... 71 71 3s = 

72% 58K Do 3%s, 1950......... 66% 64% @ 45 
7 a Do ctfs dep 3%s,'50.. > > + 5 
98 1%C. B & Q gen 4s,'58 3% 92% 93% .. 
110% 104% Do ref 5s, 1971....... 106% 106". 106% 4+ 1% 
103% 96% Do 4%s, 1977.......... y4—1 
91% 8% Do Til Div 3%s.'49 87 86% S6% . 
98% 92% Do Ill Div 4s, 1949....93 93 93 — 34% 
9% 88% Chi & E I 5s, 1951..... 87% 86% 87% + 1% 
107% 103% Do cons 6s, 1934...... 105% 105% 105% : 


112% 103% Chi & Erie Ist 5s,’82...104% 104% 104% || 
72% 66 Chi, Gt West 48,°59.... 6m 68% 68% — "x 


1% «102 Chi, Ind & L ref 5s,'47.102 192 102 — 3y% 
118% 113% Do ref 4s, 1947....... 114 #114 Ho] — 3% 
107% 100 =Chi, Ind & L gen 5s, 66.102 101% 1 + & 

»¥, 


111% 198% Do gen 6s, 1966...... 109% 109% 100% + 
964, 91 Chi, Ind & So 4s, 1956.. 924% 92% 92%. 
98% 924i Chi, Mil, St Paul & Pac 


Ge, 19TB ..cccccceese 6 9% 6 4+ | 
79% 61% Do ‘ads 5s, 2000...... T% 74% 7 — &% 
93% 8% Chi, M & = P gen 4s, 
Ger B, Bee staceses 87% My — %& 
rif Do E the. BBED .n cece 98 97% 97%+ % 
104% Do gen 4%s, Ser C, "89 97% 97% 97% 4+ %& 
Te Chi & N Wn gen 3%s, ‘837 zon 79% ta + \% 
bod gen 4s, 1987....... 2O%, & 
104% 95% Do 4%s, 2087.......... 18, 97% 38% + &% 
113. 102 Do 4%s, "987 ........ 106% 106% 106% + 2 
114 104% Do ref 5s, 237 ...... 106% 106% 106% — \ 
103% 100 Do sink fd 6s, 1929...100 100 100 — y 
106% 102% Do = BP cccpeccess 103 102% 102% 
1144 107% 1936 ..»..... 110% 110% 11 


Do 936 - 

78% Chicago ,* ist bs, i 1927 80% 80% 80%+ 

94% 88% Chi, RI & Pac gen 48,88 91 89% 9%— Y% 
> wee 4s, Sans... Sas 94 . 


97% 1 Do 4%s, 
“103% 101% Chi, St s Ps Pitt con 


1932 
108% 100 Chi, St P, M & O con 
























MONE i445 hese 100% 100 100 — y 
100% 97% Do Ss, 1930 ~ 994% 994+ % 
103% 96% Chi. BY H & South 
. 2 gone 98% 9%+ % 
98% 91% Deine be. 1880". 938% 9% +1 
108% 97% a, A eS Sta *. A, *63. 190% 1008 104% + % 
107 104% r B, 1963 2 -: 104% 104%4+ % 
105 191% BOGS 2 ce ccece 103% 108% + % 
119% 114 Do 6%s, Ser C, oe. 60 116% 116% + % 
84y%, W Ind cons 4s,’ 88% 88% .. 
105% 102% Do 5%s, 1962 ae .104% 104 104% + 1% 
97% 93% Chile Cop deb Se, 194 95% 96 + %& 


89% Cin Gas & El 4s, A, "68. 89% 89% 89% 

97% 88% Clev, Cin, Chi & St 
gen 4s, 1993 ........ 91% 91 : 
103 (100 Do ref 6s, Ser A, 1929.100% 100% 190% + x 
105% 100% Do ref 5s, Ser D, 1963.103% 108% 108% + \% 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


38 
112 
16 


189 
1: 


= - 
me Sua 


Seaucnk 


+ 


uu 
whic o 


Bawatifa 


—— oe 
woe 


Gua 8--8..0 


= 
7 
ss G3 ot 


o~ 
a 


lt 
Uwpxornwon 


43 
100 
370 
13 
26 


Bavnau 


92% 
92% 


9% 
90 


00% 


91% 
78% 

101% 
94% 
98%, 

102 


105% 
108% 


103% 
1035q 


18% 
102% 
99 


112% 

118 
9%, 
NBG 


m% 
9% 
64% 
12% 

106% 

74% 


87 uy 


95% 
74 


865%, 
97% 


98% 


100% 
101% 

88% 
104% 


100% 























































Range,1928. Ne Wed.'s 
High.Low. High.Low. Last. Ch’ & Sales.Close. 
93% 85% Do Cin, W & M div 4s, 
BEE. savcaccoasescens ot 91 91 + 4% 25 
— 96% C CC & St L 4%s,E, 77.100 99 100 +1 33 
95% 86% Do St L div 4s, 1990.. 88% ty) 884+ % 3 
9814 98% Clevy & Mar gtd 4%s, '35 98% 98% 98% —1% 10 os 
107 99% Colon Oil Gs, 1938....... vs 108% 106%. + 2% 633 106 
91 90% Clev & Pitts 3%s, C, "48 91 91 91 % 10 ane 
106% 99 Clev Short L 4%s, ‘61...102 100% 102 + 1% 1 100% 
110% 1% Clev Un Ter 5%s,A,'72..109% 109 1089 + % 10 oe 
107% 100% Do B, 1973............ = 104% 105% + % 15 105% 
98% 94 Col Indus col tr 5s, ‘34. v4 0% + %& 9 aie 
100% 98% Col & South ist 4s,'29.. 30% g94, ore : 2G 99% 
100 «Me Deo ref 4%s, 1935...... 9 8&6 % 9 9 
101% 98% Columb G&E deb 58,°52.101 100% 100%, * 7 176 101 
a 91% Col Ry, Lt & P 4%s,'57. oan sS% 94%4 1 10 94 
100 94% Columbus Gas 5s, 1932.. 98 re 6 xe 
98% 95% Com Inv Trust és, "48... : 88 or 98% =(t«. 224 9814, 
95% 91 Columb & T ext 91% 8 +2 2 a 
101% 98 Com Credit =. 1934... * 100 9 100 + % 24 aa 
97 $2 De Sis, BFS... cccece v4 9% -—- %&§ Ih D415 
106% 104 Comput- ata Rec 6s, '41.105 104% 106 4+ Y q ets 
108% 100% Comp Azu Bar 7%s, °37.101 100% 101 oe 4 101 
96% 8&0 Comp Azu Ant 7s, '39. 82 80 81 + %& 7 - 
102% 96% Conn R&L ref 4%s,"51,8. 97% 97% 97% + % 1 97% 
107 104% Con Gas NY -. Sus, —_ 100% 105% 106 + \% 46 «4106 
383% 76 Con Coal Md ref 58,3. 79% 78% 79 + \% 438 785, 
108% 98 Consumers Gas. ‘oC i," 6.200% 100% 100y%— XY 4 ee 
105% 102% Consumers Pow 5s, -104% 108% soe +1 6 1044 
102% 98% Container Corp 6s, 1948. 101 ye 2% — %& 7 99% 
98% 89% Do ie, 1943............ 9 = 19 92 
102% 100 Corn Prod Ref is. = % 2 o 
° % a 99% 
Crown W Pap 6s, % 27 «102% 
93 65% Cuba — 8S cv ~ 1% 66 72% 
97 =6i8% ido cv 8s, a. 1 63-74% 
— 96% Cuba R R Ist 5 % 9 te 
110% 105% Do ref 7%s, 1 % 107 
984 Cuba North 1, RR =. 9% 94% Oy, .. 13 94% 
108 104% eae =_ — &% 9 103% 
101% 97 98 ° 27 97% 
104% 101 "2% 08 102% ; 10 nae 
101 98% Cuyame! Fruit 6s, °40...100 99% 9%— % 6 994 
96% 90% DEL & HUD ref 4s, ‘43. 944 94 94 + % 76 aa 
106% 103% Do 5%s, 1987.......... 104% 104 104 oe 8 104% 
1G «612% Do 7s, 1930........... 183 0R2K™10B Ut CK » is 
103 98% Denver G & E 5s, "51... 99% 99 99%+ % 4 oa 
94 88 Den & Rio G con 4s,36.92 91 92 +41 79 91% 
97 87 Den k R G West 5s, *55. o1% 90% 91 : 106 911, 
o om Do 5 PTB... -- 2. eee 94% 92% 94% + 1% 79 94 
7 Ye Dery Pri) G) Corp 7s, °42 70 70 70 ‘ 2 70. 
30 27%, Des Moines & F D 4s,°35 28 27% 27% 3 = 
32% rH DEED kinttaddaneudhe 27 2% 27 i 3 (On 
103% pat Det Edison col tr 58,"33.102% 102% fo + % 3 ‘ 
105% 101 Do ref 5s, A, 1940....105 104 gy % 10% 
108% 106% Do ref Gs, B, 1940... .108% 107% 1084, —"% 25 10K% 
106% 102% Do ref 5s, 1949........104 104 1 we 4 
107% 102% Do ref is, 1962.......104% 104% 104% = ee an 
97% 9 Det Un Ry Cons 4%s,'32 96 96 < 4 96% 
io 86% Dodge Bros cv debtis,"40.105 103% 104 — % 682 103% 
80% Dold (Jacob) 6s, 1942... 8 %S% S%— 4% 3. 
so% %4 Donner Steel ref 7s, "42. 1% 9 9 + % 6 a 
—_= = Duke Price P 6s, A, "66.105 104% 104%— % 2 105 
81% Dui, 8S S ¢ = ds, 1937. 86 3% BH + & 19 : 
soe a Duquesne L 4%s, 1967..101 100% 100% — yy 36 «(100% 
1%5% 79 E CUBA SUG 7%s, — H% 89 18 + BY 19 93 
104% 100 E Tenn reorg lien 5s,'38.100 100 100 — 4% 2 
99 93% Edis El Il, Bklyn, 4s,'30 96% %6% [6% ba 
106% 99% Elgin, Joliet & E 5s, '41.100% 100% 100% — 1% 1 
98% 0% Elk Horn Coal 6%s, 1931 90% 4 90% — % 3 
91 74 BD TW Be Reccccccccce 4% 44+ \% 1 
102% 9 Eq Gas Lt, N Y, 5s,’32. 190% 100% 100% %* 3 100% 
— 102% Erie Ist cons 7s, 1930. .102% 102% 102% + % 8 102% 
83% Do 4s, 5 1 32 ROVg 
5o% 77% Do gen 4s, Ww 47 2 
99% 93 Do ref 5s, % 332 96% 
89% 0% Do cv 4s, A, ¥% 24 ae 
89% 80% #Do cv 4s, B, 5 1S ’ 1 23 85% 
88% 81% Docv 4s, D, 1953..... 83% 83 53% + w 4 
115) «(110 Do Genesee Riv 6s,'57.110% 110% 110% — & 2 
104 190% Do Penn col tr 4s, '51.100% 100% 100% — \% i] 
116 «6110% Erie @& Jersey tis, “55...110% 110K 110% — & 5 
to o5% + ~ LT & TRAC 5s,,42 98 98 98 + %& 1 
01 Do 5s, 1942, stamped. sete 98% 18% 4 
104% o “= wee 7 12 a 
105% 100 Do 6s, 1942 paceceee ‘ 2 103% 
101% % Federated Metals 7s, le 20 100% 
y 110 Fisk Rubber Ss, 1941... 9 112% 
101% — Fla E Coast Ry 4%s, "50 96 5 — } 1 , 
91% Do 5s, 1974........ -. & 83% 84 - %& 174 R4 
52 0% Fonda, J & Glov 4%s,'52 41 3B 1 10 vig 
110% 104 Francisco Sug 7%s, *42..104 104 104 +i 1 
100 99% GEN CABLE 5s, 1947.100 99% 100 a > 90%, 
117 106 Gen Asphalt 6s, 1939...100 107% 100 2 13) «107% 
96 41% Gen Elec Co deb sis, 42 H% 4% 1% ; % 1 
104% 1014 Gen Motors A C 6s, ‘37.1 102% 102% a = 102% 
102% 100 Gen Pet Ss, 1946 OL 100% 101 h 27 100% 
108% 102 Gen Refrac ist g \s,'52.105% 102% 105% oe 2% 6 103% 
100% 96% Ga C & N Ist wa is, 1) 9 99 99 c 1 ite 
108% 1%i% Good(BF)Co ist 6%s,'47.107% 107% 107% — | ty 107% 
95% 89, Goodyear T & R 5a, “57. 93 92% 8 -— % 21 o3 
1m 99% Gotham 8 K 6s, 1926... -100% 9% 100%4 4 20 
82% 3 Gould Coupler ts, 1940.. 71% 71 i —-% 2» 
101 95% Gr mee . In ext 4%s,"41 96% 96% %%+4+ % 1 
117 110 Gr Tr Ry of C 7s, °40..113% 112% 112%+ % 34 
109% 105 Do 6s, * 1938 poceccccoss 106% 106 WH — YY 6 100% 
115% 111% Gt Nor Ry — 7s,A,°36..113% 112% 113 7 73 «113% 
102% 95% Do ref 4%4s, A, 1961... ook o% 6% — 9 a 
191% %% Do gen 4%s, 1976. 9%+ % 30 ng% 
1134%19%% Do gen 5\%s, B, 19. 10% — 9% 62 101% 
19 103% Do gen 5s, C, 1973.... 106% 4 1% x) . 
191% 95% Do 4%s, EB, 1977....... ‘ eo «(99 : 52 a 
30 22% Green Bay deb ctfs B.. 30 29 2 ~— ¥% 8 eA 
101 96% Gulf States Stl 54s, 42. 97% 97 97%— % 12 OR 
78% 70 HAVANA EL 5ks, 191. 71 70 7l +1 23 71 
94% 81 Hav Elec Ry cons 5s,°52 85 H% S%— YY 4 ane 
107% 97% Hock 4 Ry ist con g¢ 
4%s, 1990........... mm 100%101 + & 7 
99% © Hoe (Ry & Co 6%s, 104. 93% 91% U3% + 2% 6 ve 
9% 88 Hudson Coal 5s, 1962... 87% 86% 86%— y% 30 87 
105% %7% Hud & M ref 5s, 1957... 98% 1% O8%— % 63 HRY, 
95 86%. Do adj inc 5s, 1957.... 8 88% S98 — Y% 208 89 
108% 100% Hud Co Gas ist 5s,°49..104% 104% 104% + x 28 oa 
101% 9S Humble O & R ds, '37..100% 100 1004%— & ~» 10 
103% 100% Do deb 5%s, 1932..... 101% 101% 101% + 4% 28 19 
106 «105% ILL egy TEL ist ref 
is neneds:< - 0m 1044 104%—- \&% 18 104% 
ws 8 mn Centrai 4%s, 1066... . 100% 100% 100% + % 29 «101 
82 Do 3%s, 1952.......... 82 82 — 1% 1 i 
oe fr 88% Do coll trust 4s, 1952. 92 aig v2 —- %& WW v2 
9% 90Y% Do ref 4s, 1955....... 83% 83 B% ° + rs 
94 88% Do coil trust 4s, 1953. 30% 89% S9% .. 11 S9% 
119% 103 Do ref 5s, 1955....... 108 108 108 + %& i = 
80% 7% Ill Cent Omaha 3s, 1951 76 78 76 1 
94% 801, II] Cent Wn L ist ‘43,51 92% 90 Ht s 
108 WiI%I C & C, St L&N O ref 
Se, Bg Tiicsccscsue 104% 104% 1H%+ Y% 9 104% 
101 96 Do Gih@, BB ccc cc cccee 9s 7 98 + % 69 oS 
101% % II Steel deb 4%s, be 8 so — %& 14 oR, 
— &S one Limestone 6s, 1941... 00 &o 89%— % 11 So 
8S d & Lou 4s, 1956...... 898 so —1 5 ‘ 
108% 102% ind Steel Ist Se, 1952...104 1034104 + % 27 103% 
1 190 Ind Union Ry 5s, A, "65.103 103 103 +3 11 ie. 
196% 101% Do is. B, 1965........ 102% 102%.1022%4+ % Wm =~. 
93% 91% Inland Stl ‘hes, 1978.... $ 93% 92% 92%— % J5 2% 
102% 1% Inspiration Cop 6%s,’31.101 101 101 oe 3 
74% —— = Tr ist & ref 
NS pakistan 78% 77% 78 — % 63 77% 
86% T4% Do. te 1966, stamped.. 78% 77% Tii4— % 184 77 
9 TT Do Ge, 1032............ 79% 77% 78 —2 41 77 
108% 90% Do ev Ts, 1932........ 94 98% 98%— % GS IBY 
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Or Re aw 
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Bond Transactions—New York Stock Exchange—Continued 


Bonen sees. Net Wed.'s Range, aes. Net Wed.’s Range,1928. Net Wed.'s 
.Low. High. Low. Last. Ch’ge.Sales.Close. High.Low High.Low. Last. Ch'ge.Sales.Close. High.Low. High. Low. Last. Ch’ge.Sales.Close. 


pe 94% Inter Cement 5s, 1948...100% ose 100 + wa 301 «100% 119 13% N Y Edison ref 6%s, ‘41. + 115% 1154 — % 9 115% 98% 91 St Paul C Ry C 3s, 37 91 91 1 ° 3 a1 

101% 94% Int Gt Nor 5s, B, =: 97% 96% — 1% 7 oe 103 i 1944 ay+ %&% 104%, 98 81% St P & — C Sh L Ist 

108% 104 Do Ist ts, A, 1952... .106 105% 105% =. 33 os s b 8,’ ‘1 7 oe 4%s, 194 95% 95 on $ 

994 8 Do adj 6s, A, 195 92 90% Y2 +2 90% 98% 92% "39.95 H% He . oe 98% 95% St Paul M ry M 4s, -. 96 5 os 

%% Do 4%s, 1933 98% 99% 20% + 
< 








mee 


102 % Do 5s, C, 1956 97% 97% 97% + % 97% 35% D ’ » “ = 101% 
"ony 102% Int MM col tr sf a,"41:103% 105 103... 5010s 70% Do 3%s, 1954 1 1% TS Toe t 1% . “ 100% 104% St P Un Dep ret 3s, °72'107 107, 107 
102% 97% Int Paper-ref 5s, A, '47. 99% _ 98% — % 97% 4s, 19: R5ig B2 WN Fa bs ‘ , 3a 13% San A ‘ A Pass i ‘43. oe 90% 20% 
100% 96% Inter Match 5s, 1947.... 98% 98% + % 98% 956 82 +3 ae 5% San A Pub Ser 6s 1% % 
10544 101% Intl Paper 6s, 1955 ae 64 100% 80 70 j ie 73% +O% +3 a 105% 100% Schulco 6%s, A, 1946....101 100% 101 
93 81% Int! Rys Cent_Am 5s,'72 83% 8314 84 948 1 3 13. + 2 » 115 105. 100 Do 6%s, B, 101 
m1 I o 97% |$ y% 4+ 7% 94% 87 91% 90% 91% + 1 : , 72 Seabd A L 4s, 
06% , . col tr 6s, . 1.104% 103 104% > 1% ¢ 82% 40 Do adj 5s, | 
92% Int Tel "& Tel 4%s, '52.. 96% 95% W%+ % ye 83 Tz 4s, 1957 3% ' 72% oie Do = a. 
10% lowa Cent Ist&ref 4s" 31. 11% 11% oe Con Ry 4s, 1954.. 73% _ “% 
2 Con Ry 4s," 55, J&J 73% 73% 73% .. 
Mi% 88% JAMEST'N, FK&C 48,°50 89% 80% 80% . 1% 12% NY, O & W ref ds, 1992 77% 74% IT + 2% 
67% Do gen 4s, 1955. ° 674 72 + 3% oe 100% 95% Sharon ‘stl nog 5%s, “48. 100% oe 100% 
7% 92% K C , FT S&M ref 4s,’ 36. 93% 23 oo% N x Queens El L P 96% 94 Shell Pipe Line 5s, -. 96% 
ws 102% K C'P & L Ist 5s,"A,"52.104% 104 


% 104% + 1930 100 100 + % 99% 24% Shell Union Oil 5s, ‘47.. 
10: —~") 99% Do 4%s, 1957 102% 101% _—e + 4 ee 3 3 NY Rye 5s, 1942, sta. 3 3 
ac 
+ 


Hue ee 


94% 69 Do 6s, B, Lec ceee BOK T9% WH 


rg ne 
ve 





ve 
z 

96%, Do rt 84 

94% fox, Seaba etn ira a, A, *35 80% 3” oon a + 
+ 
+ 
+1 
+ 





. = 0 Genk 3, isso". 5% 73 = 94% 86% Shubert Theatre 6s, ‘42. 
3 C South Ist 19 5% 75 13% Do inc 68, 1965 1 24% 21% 22 —1% 105 98% Sierra & S F Pw 5s,'49. 101% 101% 101% 
30. 100% 99% -” 94% 75% Do 6s, A, 1965 85 8 —2 101% 96% Silesian Amer 7s, ‘41. 97% 98 
\ane 108% Kan Gas @ El ah rong =” A. 19 104 N Y¥ & Rich Gas 6s, °51.105% 1054 105% — 108% 99% Simms Pet 6s, 1929.... “104% 100% 102% 
12M 105% Kayser (J) 3%s, 1947...117 112% 116 + 3% - Sag oe ante Se sy 4 Can, © 7s,A,'37. 101% 102% 
10 88 Keith 6s, 1946 98 95% 98 + ™ i 97 7 48 Do ist 6 54 102% 96% Do Ist 6%s, "38... 
100% 108% Kelly Sp’ Tire » f 85, 31.109 109 109 — iat oan a ¥ Se at een ae 99% 96% Sinclair Cr Oil 5%s, ‘38. 
93% 91 Kentucky Cent 4s, 91 91 91 ee oe 80% 68 N S & W gen 5a, *40 7% 97% 93 Sinclair Pipe Line 5s,'42 94% 94 
96% 0% Ky & ITm Ist ‘siesta, ai 92% 92% 92% «+ + 103% 994 N Y Tel gen 4%s, 1939.101 95% 91% Skelly Oil .5%s, 3 93% 98% 93 
135 125 Kings Co Bus P pur m4, 128% 128% + 1% +t pa =~ = bag a we p+ = oe 107% 101 Smith, A O, 6%s, '33...102 102 102 
money 2FY% ee 5 re ences 06% _— a 4 , ve 
90% 80% Kings Co Elv 4s, 49, sta 81% 81% 8I%+ % i 105% 8% NY Trap Rock Ge,’ *46-100% 100% 100% — 100% 107% South Gel Ewes, A; ia. or 103% i" = 
120 114% Kings Co Lt Ist ove," 4. 118 118 113 +2 =% 92 Y, West & Bost ist 95° 87% So Pac col 4s, '49 91 
108% 105 Kinney (GR) Tis. ..105% 105% 105% — % .. 4%, 86% 85% 85% % | 100% 95% Do 4%s, ’6 ake 98 
105% 102% Kresge Found 6s, 1936. 103% 102% 103%— % 104% 101 Niag, Lock & Ont Pwr 100 98% Do 4s, ' 1% ol) % “a 90% 
a 5s, 103% 103% 103% ae 103% 100 Do cv 3 100 ly 
sons OS 100% Lacled —. ist a 30. ~ = + fa 97 © Norf So Ist ref 5s, 1961. 91% 9% 90% = 104° 99 So Pac Ore 4%s, : 100% 100% 100% ~ : 100% 
clede Gas .. Vo4y 1 104% — 105% 101% Norf | & West R R gen § 88% So Pac, San Fran ‘Derm 
105% 9 . 37.10 00% 106% + 31 102% 102% 102% — re Ist <s, "50 4 o2 
104% 3a, 4 -- 98% 92% 93 . 98 91 So Pac R R 4s,’ 
10 «68 5 117% 108 So Ry 3s, ‘St... 


- ° 93 85% Do gen 4s, A, 
101% 99% Leh C & N 4%, 1934... 90% 9% My— % . as : 
102ih 100% Leh V.Coal int gtd 58,33. sai 1014 1 101% + 1 ios% 99 North Am Ed Se, beae'ssa seule 200 1 121 113% Do 


1964 91% + 2 ° = gt. 9 od 
; : 4 , 99 107% 100 No Ohio Tr & Lt 6s, '47.102_ 101 87 0 S 
103 20% un Val NY gtd Soe 99% 19% 99% , 91% ‘80 No Pac 4s, 1907. aim 91% 


= © 
tom Ses 


-_ 


NeVs eed 
BUA O Ne IS 
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ZR aR RR GE RE 


"x 
wwBea on“ = 
a 


9344 
111% 
BI 


121% 


— 
mt ee Bermwnxe -. 





_ 


ose FER RR 


No Am Cement 6%s, 


— 


“1951... 90% oP 
5 : 96% 91% Do M "% 93% 9 aa 
A. jag Mio con tis, 2008. -. 20K 10745 r 2% Southwn Bell T 5s, A,"54.105 104% 


106% 100% Leh Val Ter 3s, 1941... .103% 103% 103% + 2% Spokane Int 5s, "5 
115% 105. Lex & East Ry 3s, 1965.107% 106% 1064+ % a ’ De &. pe... i tou Stand Milling, ist 
u q —_ O% u ve, 
126% 2. igs & & yy 7s, 1944. 120% sae ines ‘ 100% N Sts Pwr Ist 5s, A,'41.101% 100% 101 aR < 96% 94% Stand Oil N Y 4%s, ‘51. 97 
113°" Li Ay ooenis an 130 130 —6 os 107 104 Do 1st 6s, Ser B, 1941.105% 105% 105% $ % 5 102% 98 Stevens Hotel 6s, A,’45..100 
kK qu arboric 41.. : ( - : 101% 97 Sugar Est Oriente 7s, “42 98% 98% 98% — 
88 Little Miami gen 4s, “62.90 9% 9 +2 20. 88% 78% OGDEN&L C RY 4s, '48 82% 82 82 —1 
114% 105% Loew's 6s, 1941 111% 110% 111% + 1% 116% 113 Ohio Pub Ser 7%s, 1946. 113% 115% 1134— % 117 1€1% TENN COP & CH 6s, 41. 116 1104116 + 
Do ex war 100% 100% 100%+ % 100% 118 115 Do 7s, 1947 115% 115% 115 108 104 Tenn El Pwr 6s, A, ‘47..106% 106% 106% + 
Long Isl gen gold 4s,'28. 93 2 aa +1 -- | 108 104% Ohio Riv Raisin 6s, '48.106% 105% 106% + % 102% 98% Term Assn St L 448, "99 99% 
Do deb 5s, 1937 88% 28% °° : 98% | 104% 101 Ohio Riv RR gen 5s,’37. 101 101 101 ~ % 94° 87 Do 4s, 1953. 88 Ss 
90 Lorillard Co (P) 5%s,'37.924% 91° 92° + % 96 87 Old Ben Coal ist 6s, ‘44 9% «685% + % 107% 101% Texark & FS ‘Ss, 1950.104% 102% 1044 +1% 9 105% 
8% Lorillard Co (P) 38,51. 86% 86% 86%— 86% 106% 100% Ont Pr Niag F 5s, i9as102y% 101% 101% 104% 100% Texas & Pac io 1977. 17... 102% 102 102% —- % 101% 
95 Louisville Ry 5s, 1930.. 95% 95% 95% 2 oe y 15 o ist 5s, 20 ° + % ~e 
ih, Coulee abe, wae Ma 126, 21% Ore BR © Nav Co, at oat 00 Otis + 2% 101% 0 Do Lo Bi Se, 154i. 100% 100% 100% - 
4s,'40.. 95% 95% * HH 105% Do gtd 5s, 7 105% 105% 105% 73 66 Third Av Ist —- ds, 60. 67% 66 66% ,. 66% 
NOt 98 Do ref 4s, 1929 oa" 72% 55% Third Av Ry adj Re 
1% 86% Ore-W RR & Nav 4s,'61 rit 9 9%+ % e 5s, 1930 ss .. 6 63% 63%— 1% 15 62% 
99% 101% 7% Otis Stl 6s, 1941 101% 101% 101% + % 101% 95% Do Ist 5s, 1937....... 96% 96%—1 Elie. 
93 100 Tol & O Cent ist 5s,'35. 100 100... 


3 oe 
88% 73% PAC COAST Ist 5s, ‘46 78 16% 78 + 3% 99 Tol Tr,Lt & Pw: 00% 9% Wh— %& 2 100 
104% 100% Pac G & E 5s, —? .- 101 £7% Tol W Vy & O 4%s,B 33 97% 97% 97% 2 ne 

5 930. . 103% 99% Transcont! Oil 6%s," 38. 108% 100% 102% + "2% 100% 
103% 101. Trumbull Steel 6s,'40...102% 101% 1014— %& 3 101% 


i+, +4144 | 


103 
6% 
9914 
98 


111% 
106% 


a 


* wx¥ Fa | Fak tae 


oh 
bt] ASN 


* 


FRE 
woe a 


So'} he) 89% ; = 101% 99% Pac Pwr & Lt 5s a 
ee ee ae lists 105” 102% Pac T & T Ist, 3s, 1937, 102% ion 102% — 
98% McCRORY STR 5%s,'41 99% 99 : 108 102 Do ref Ss, 195 3% 
ita Manati Sug 1st wae *42.102% 102% 102° % 105 102% Pan Am P & T 6s, . 104% 1 104% + 
67 Man Ry NY - 43,°90.. 67% 67 i 3 : 69 105% 104% Do equip 7s, 1930. ....104% 104 104% — 

39% Do 2d 4s, 2013 63% 6: ; ae a 98% 92% Do 6s, 1940 96 Sa 

69% Manila RR S Lin 4s,°39 74 7 7 of ee 103% 100 Paramt Bway 54s, 1951.102% 1018 102 + 
99 Marion Sth Sh 6s,'47... 9% 99% ly - 101 98% Par Fam Lasky 6s, '47.100% 99% 100% + 
99% Manitoba SW col 5s "34. 99% , & \ on 102% 86% Park-Lex 6¥%s, 1953. . . H +1 
97 Market St Ry 78,A,'40. 97% 97% ‘ 83 50 Pathe Exch 7s, 1937.... 83 80% BI% + % 
HW, Met Edis Ist ref 58,°53..104% 103% 104 2 93% Penn Dixie Cem 6s, “41. S 4% 8% .. 
98% Mich Cent deb 4s,'29... 99% 99% 99% ; is 95% Pa, Ohio & Det 4%s, '77 99 18% 99 + % 
. 104% Mid-Cont Pet 6%s,'40.. “105% 105 105% Y% ‘ e 99% %% Do 4s, 1943 95% 95% 95% — 2% 
92% Mid of N J 5s, 1940. 95 =—93% 95 we Penn R R con 4%s, "60..101% 101% soe + % 
98% Midvale Stl & Or 5s, *36.100% 99% 100% 62 % _~ ag 4s, 100% 100 100%+ % 115% 108 Do Ist & ref 5s, 2008.109 
98%, Mil Elec Ry & Lt ref & 1964 103% 4. : 2 101% om Do 4%s, 99 
ext 4%s, 1931 -- + 99 % 99 . -: 1144 104% 3 1 89% 85% Do 4s, 1968. 
99% Do ist & rf 5s, 61... ...102 101% 102 2 105% 102% Do is, 1m 102% a ; f 03 peasy, oe% bree | Biscuit ‘6s, ° 
2 3 y RY \ 1 . 110% 110% 110 P 4 9 t rug 5s, £50 
42 M & St L Ist cn is, “34 Hin 48% 484% 1 aA 113% BY + 10% on tnt oe Se 


14._-~iDo ref 4a, 1 14% 14% .. 3 96% Do ‘ 8 97% OTH— % 
; 3s, 1944....-.. 87% 87% 87%—1 96% 85 US Rubber js, 1947.... 89% 98% 80% + 
1058 100% Do 7%s, 19% % 101. 101. — 


11% Do 5, An 1902 Ss 14° .. Bex 790% Bret 
8 Minn, St P & S Ste 3 : Chiés, "43.116 16 116 +13 
Ist cons 45, 1938 ... $ 88% 88% io 8 at 102 102" Pee One 1987 106 106 — 109% 108 US StI Corp s f 58,'63.108 107% 107% 
95% Do cons 5s, 1938 9 9% 5% % 5 os 92 3% Peoria & E 1st 4s, 1940. i 86% 100% 94% Uteh Li & T is, A, 44... 97% t 
2s Do gtd 5s, 1938 % 9 9 — 108% 102% Peor Pekin Un 5%, "74.105 103% 98% Utah Pwr & Lt 5s, a. 101 100% 100% 
ag gg nag -apladgeaeege lg bg ; 105% 100% Pere Mara 1st, 5a, 1956. 104% 108 108% 104% Utica Gas & El 5e,'57-.107 107 107 
8 Mo, Kan & T ist 48,00. 88% S8ig RSe  .. 3... 96% 88% Do Ist 4s, po 92 $4g 93% Util Pwr & Lt 548,'47.. 94% 03% 93% — 
Do 5s, A, 1962 ++ 102% 101% 101% 42 ee 

ou De His, 1S a oa oa = 97% Phila El Pwr me, 1967.101 
mi Des : a4 92 Phila & Rdg Coalé&l5s,’73 92% 
‘we Mo Pa Te A "7100% : 94% 91% Phillips Pet 5%s, 1939.. 93% 93 os 

Moo fe. F. 197 "99% 99 40” Philippine Ry 48, 1937.. 41 410 41 +1 


98 Do 5s, F, § ee q - - 
764% Do gen 4s, a % Ti% 7 ee 9 #879 91 Pierce-Arrow 8s, 1943...107 107 107 + % 


78 108 
91% Do 3d ext 4s, 1938.... 92% 92 A ea 106% 101% Pillsby Fir Mille 6s, °43.105 104% 104%+ % 
a2 Mob & Bir 4s, "3, 3 i 102. 99% P, C C&St L 4%s, A,'40.100% 100% 100% + # 
87 Do 4s, 1945, large..... 88% S8% a = 97% 95 Do 4s, G, 1957 95 
92% Do 4%s, 1977 po 115% 104% Do 5s, B, 1976... ..-- -308 10% sor — ' 
mi, 96 ob & O, St L&C 4s. my 26% 6% .. - 114 104% Do gen 5s, A, : i - 
Ptr 102 Mont Pwr ref 6s, 13. ost 103% 103% +" 1 108% 103% Pitts, Y & Ash 5s,B,"62.103% 103% 103% — 4% 
103% 99 Do 5s, A, 1962 101% 100% re + 106% 103% Pt Arthur C&D 6s, A,’53.103% 103% 1035 
102% 8% Mont Tr ist & ref is, 4i 99 4 2 99 1056 103% Do 6s, B, 1953 103% 103% 103% oe 
88% 85% Morris&Colst s f 4%s,"39 87% et, ant, - 3 105% 100 Port El Pow 6s, 1947....101 100% = + % 
86% 79% Mor & Essex 3%s, 2000. 80% 80% SOM— 1% 4 .. 103% 99 Portl'd G El 1st 5s, "35.100% 100 100%. 
107 100% Mutual Fuel Gas 5s,'47.102 102 102 + 1% a 7 99% 97% Portland Ry 5s, 1930.. 97% or% | 
192% 90% Murray Body 6¥%s, 1934.102% 102 12%+ % + 101% 98% Portl’'d Ry L & P 5s,'42 98% 98 Ka 
106% 100 = Do _6s, B, 1947 101. 100% 101 + %& 
108% panes & SON os poset —_ Ss ; ‘% = ws i on Te. AY 1 ia 3a8 oo 98% bes ry e 
6% SNK D Chat & St L 4s by oe 5 5) ‘orto Rican Am 10— 100% West Pa P ist 5s,A,’4 is 
‘a Ee eeeau El con gtd 48,5150 58% 58% .. i 93 93 Postal Tel & C 5s, ims, 83% OK HT Ke Se et an ca “104% 10d iont 4 
MYIF% Nat Dairy 1948... 99 96% 9 % ; 117. 90 Pressed Stl Car.5s, °33.101, 95 9% + 3% 106% 104% Do ist. 5%s, F, 1953. 105° — 
104% 101 Ss,20.101 101 101. wa 112% 110 Prod & Ref 8s, 1931. ...110% 110% 110%. a 105. 101% Do ist 5s, G, 1956.... 
105% 102 Nat Tube Co 4s. 1952. 103 108 1 : 80% 71 Prov Sec deb 43, 1957... 74 73% 74 — 2% . 93% a4 W Shore ist 4s, gtd, 2361 
18% 12 Nat Ry Mex 4%s,'57, asst 13% 134% 13% % F 156% 116 Pub 8 Corp N J 4%s.'48.150 145) 145, — 3% 6 838% Do 4a, 2361, r 
22 14% Do 4s, 1977, asst 14% 14% 1 oe 100% 9 Pub Sve El &G rire "67. sans sone > taal ym : l 60% 50 W Va Coal & C és, “0! q WO 
in% 9% Do Ist 4s, 1951, asst. 1% a 105% 102 Do 5s, 1965 044 1 164 % 1 5 101% West Elec deb 5s, 1944. 108% 102% 103% 
101 73% Nat Radiator 4s, 197. R344 81% & 3 , 108 97% Punta Alegre Sug 37" 98 28 98 x S tg 87% 78% Western Md Ist 4s, 1952 82 80% 81 
83 S86 Naugatuck 4s, 194 86 & oe 101% 97% Pure Oil 5%s, 1937 90% My | 103 96% De 5%s, 1977 99 98% 99 
111% 105% Mow Eng T&T Ist 5s,’52.107%4 106% % 95 92% Purity Bakeries 5s, "48... 93% WA—- %& 2% oe % y N Y¥ & Pa gen 4s,'43. 91% 90% 91 
1% 99% Do 4%s, 1961 101 100% 1 % 5 A 946.. 99% 99 
102 1B New Orl & NE Hert 98 : ae 104% 98 READ'G CO 4%s, A,'97.100 99% 10... 80 05) , 193 : 100% 101 
101% % New Orl Pub 8 Se, A 101-37 Ga, A.'ST 0 $8 ss 03% Hes, 1950 . - 98% 98% 
101% 95% Deo 5s, 97% 92 Remgtn Rand Sise.A. 795% 94 HY— %& 94 6s, if .110% 110 
95% %8% 7 Ori | Si, ‘ist 48,38 91 105 101 Rep I & S 5%s, A, 53. 102 101% 102 +1 05% 101% Do 5s, 19% ; 103 102% 103 
90%, 93 NO, Tex & Mex 4%s, '56 97 95% 90 Rio G Western 4s, ‘39 - 21% 80% 9%+ % : 108 101% West'l 46.104 103% 103) 
1¢2 1% Me inc fis, 1935.......- 98) 90% 834% Do 4s, A, "49 84% 86 + 1% 5 94 88% Wheel & L E con 4s,'49. 88% 
% 98 Do 5s, B, 1954 R+4,) 98 99% 94% R I. Ark & L Ist 4%s,'34 9 aie 95% 97% +2 104% 99% Wheel Stl 5%s, A, 1948.101% 100 
100 Do 5s, 19 % 101% 101% — 108 104 Roch Gas & El 54%s,'48. 106% 106% 1%% — % a 101% 93% White Eagle Oil 5%s,'37.101% 100 
105% 102 Do 5s, 103% 103% 103% + 96% , 90 104 98% White S M 6s,'36, ex w.100' 


90 Rutland R R 4%s, ‘41.. —1 oe ‘ 
os 43% 28 Wickw Sp Stl Ist 78,35. 

m% 15% N t deb 6s, . .107% 107% 107% — - 
rome oe pony Amy n.. cs ie um 92 98% 94 ST JOR L, H&P 5s,'37 94% 94% 94% “4 con 7s, 1935. 


Do 

is 0% + > tow oT Wilk 

7% 80% ; . x7 cob &'E ist 50/42. 12% 11% Bats 
Nate 8% es, -100% 100% 100% 1 oe SL & Grd Ist 4s, umm 103% 101% Willys-Over! ist 6%8,/33. 108 


87% 105% 100 Wilson & Co Ist 6s, ‘41. 102% 101% tee rg % 
1 — Do River &G 4s, °33.. on os 107% 106 Winch R Arms 7%s, '41.107% 107 
so% St —— x a) A, °5O.. 


90 81% Wis Cent ist gen 48,49. 83% %, 83% 4 
89% 88% + 6 88 Do S & D ter 
“103% 101% 102 1 9345 0 & term 4s,'36. 91% 91% 91K + % 
Hee = ue 90% 89% 0) 
100 gen ea 101% 101% ion +1 
100% 100 = =100 


101%, 99% YOUNGSTN S&T 5s, '78.100% 100% 100% + % 
994, De gen 5s, + 
$2 St L So Wn 2d 4s, in 82 83 


94% Do con 4s, ‘32.. oe 6 96% 
108%, 96% Do ist term 5s, ’52....101% 99% 101 


++ ++! 
= o> 
a) 





46 32 ULSTER & DEL Ist’ ref 
4s, 1952 , 33% 33% 338% — 1% 

1044 100 Union El L & P 5%s,'54.103 102% 102% — % 

103 100 Do tst 5s, 1932........ 101% 101% — ee 

103 100 Do is, 1933. 100% 5 

%% S88 Un Elev Chic is, 

102. 101% Un Oil Co of Cal 5 

112% 108 Do ts, A, 1942. ener 

192 97% Do is, C, 1935......-. 4 

99 93% Union Pac ist 45,47... 95% 94% 95 oe 

97% 89% Do ist & ref 4s, 200892 M% an +1 
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23% 174 VERA CRUZ & PAC ist 
4%s, 1£34, asst 17% ia% ime 1 
Vertientes Sug ist 78,42 98% 
Va Iron,C & C 1st 5s, het 
t & P is, 1934. 
, Co ist 5s, A. 
4 Va & Southwest 5 
103% 90 Do ist cons 5s, 1958. 


no 
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oe SH NOs ee 


106% 101% WABASH a ist 5s,'39.1038 102% 103 + 
104% 9816 Do 2d i 18. 39 101% 100% 100% — 
944% 88% Do ius, 93 3 + 
104%, 97% Do 5s, B, 76 102 100% 101% 4+ 
107% 102% Do 5%s, 1975 so00sspeas 104% 104% 104% -s 
oie 80 Walworth 6s, 945.. 87 86 87 

9.5 85 Do 6%s, 93 92% 924% Pe _ 
107% 105% Warner Sug ist 7s,’ -106 - 

95 84% Warner Sug 7s, A, 39. 92% 9 1% 

105 102% Wash W P ist 5s, 1939 102% 102% 1020 de 
109% 105 Westchester Lt 5s, '50..105% 105% 105% . 
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8i 678 Do Mich Cent 3%s, 98. 79% 
108% 100% Do St L =) 6s, 1931. ..102% 1 
107% 105 Do St L ref as, A, "74, 107% 1 
107% 104% =~Do St L 5%s, B, 1975. -107% 106 
90 8&4 N Y Dock Co Ist 4s, "51. oa% 
93% 88 Do js, 138 


Total sales -$33,916,500,.,,... $33,916,500 
Grand total saleg.........- $53,679,000....... 58,679,000 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 


Key. bid. 
ARSENTINA: 
a = WBS... ccccvccses 82%, 
AUSTRIA 
2 Austrian Federal 6s (per kr 
DEE Secrisevedues cee 
me - R t i 5s 23 
elgian estoration eee 
Do Premium 5%.. een Bs 
BRAZIL 


sy Gove. 4s, 1889 (p. a2). e 


Do 5s, 


COSTA RICA: 
Rep. of Costa Hea. 5s nee 


(sterling and U. ~ . 1% 
CZECHOSLOVAKIA: 
2 Czech. Premium 4%s (per kr. 
DP Wegbdusedbbenseeneseee 28 
DENMARK: 
Denmark 5s, 1916.............- 253 
vical Sires kc Fc nnenones 160 
FINLA 
tees po ‘Govt. 1958 S%s, ($ 
pas beds’ 23 réhoveseounnal we 
64s, 1956 ($)............ 98 


FRANCE: 
French Govt. 4s,'17 (fs.1,000). 30 
Do 5s (Vict.) (pes f fs. i? 


French Loan 6s, ‘ . 39 
Do Loan 5s, ips "20 41 
2 French Prem. 5s 1929" Rawas 





Offer. 


4% | 


| 
| 
| 





Rn ee MENT—BON DS—Continued 


Bid, Offer. 
“GERMANY: 
3 German Govt. Liquidation Ln. 
- r reichmarks 1.000) 
(without drawing rts.)..... 33% 3 
2 33% 35 
3 7 (with drawing rts.) per 
a Sacecnies 58 60 
© Me. Saud ones Siete OE 60 
ae — BRITAIN: 
Brit. Fund 4s, March, 1910. 85 87 
Brit, Nat. W. 5s, 1929-47... 97% 99% 
Brit. Vict. 4s, Rept” ae 90 92 
Brit Nat. W. G. 3s, 1929...... 101 103 
Brit. —* DB. . cccccccccces 55% 
GREEC 
Greek MGovt. 1914, %......... 140 =«150 
ITALY: 
Italian 5% Cons. A: 1,000) . $0 
Italian Littorio 3s (lira’ 1,000) 2 43 
NORWAY: 
Norway 6s, 1920-70 (kroner). rs 280 
BME, MB o cv ccsteccconds 289 
POLAND: 
2 Poland #% 1940 ($100)........ 4% 85 
RUSSIA: 
2 4% rentes, 1894 (per 1,000 
GEE. .owensccocsesecesesae 6 
Russian War Loan 5%s, a, eee 
CED ad vevdsccccsses + 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,'15 (£100 pes.) 84 86 
Do (£10 pieces).............. 78 81 








MU NICIPAL—BONDS—Continued 


Key. Bid, Offer. 


POLAND: 
Warsaw 5s,’21(1,000,000 mks.).420 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 83 88 
GERMANY: 
3 E. G. pre-war (m. 1,000).. 22 24 


E. G., 1919 (per mks. 1,000) 3e” 2% 
Shen. -American Line .... 37 


INDUSTRIAL AND MISCELLANEOUS 





—STOCKS 
GERMANY: 
3 A. E. G. com. (100 rchmks.).. 43 4414 
3 I. G. Farben (rm. 200)........ .116 123 
38 Hapag (rm ae aa - 108 
3 Karstadt BINS aoc ounces 23 
3 North German Lioyd (rm. 40) is, 14% 
BANK—STOCKS 

GERMANY: 
3 Bavarian Vereinsbank (100 

SE. pitch cece meee. + 968s 372 3844 
3 Commerz und Prvdk.(100 rm.) 43 44 
3 Darmstadter Bank (100 rm.). 7 
3 Deutsche Bank (100 rm.)..... 
3 Disc. Gesell. Bank (100 rm.) 38 
3 Dresdner Bank (100 rm.)..... 
cs 6G eee 39 
3 Reichbhnk (100 rm.).......... 7 


ITALY: 
21 Banca d’America e d’Italia.. 6% 





CANADIAN BONDS 


Payable principal and interest, in United 
| po tes gold co 
ey. Bid. Offer. 
Alberta SS Apes 106 
Do a. ie Ee ..100 102 
haben eéesoeane ..100 102 
British ‘Columbia he Leone .100 =—:101 
. 1949.. an 102 
Do 5lés. on i See knke oneare = 105 
Calg: gary o% errr 105 
Great inaly on Water 5s, ‘29. "99 100 
BE MY E> sacenccscesccce 101 
.u~ Se, 1944........ 100 ©6102 
 { YS  saaaerrr ad 113 


setest 
S 





102% 
101 
102 

112% 
101 

1004, 
101 
i MD :65.6.0660e0060'¢ 100 102 
PP th cdeetesecece 105 107 
Toronto . ost RRS 103 106 
Victoria i oxenaees 92 96 
BP Bn ka cancdocececes 98 101 

CANADIAN BANK STOCKS 

Bank of Montreal...... wake 387 392 
Bank of Nova Scotia..... 397 400 
Bank of Toronto..,..... ....280 283 
Canadian Bank of Commerce.300 302 
National Canadian ew mee cee 190 
Royal Bank of Canada. 384 385 
Dominion Bank......... 266 267 
Imperial Bank...... , 265 266 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


Key. Bid. 


Appalachian } lst 5s, 1941. ‘e 
. deb. 5s, s.. 98 
— Ter Sul, "Ss, 1942). . 91 


California Pwr. 6s, 1931. 
Car. Georgie 6%s, 1932........ 

Cen. Gas & Elec. ist Ss, i946 95% 
Col. Cent. Lay Ist 54s, ‘46... 99 


Col. . 5s, 1953 

Col. (S. C.) R. G. & EB. 5s, * 

Columbus BEB. Power 6s, seat... 08 
. J. 5s, 1936. 98 





Cons. Gas N 
 ) Saari . 94 

Cons. Trac. 5s, 1933.......... 82% 
Dallas Gas 6s, 1941............ 105 
Elec. Pub. S. 6s, ’41, Ser. A is) 

Do 6s, 1941, Ser. B.......... 

Do ist — Ser. C 

Do deb. 6s, Dec. 1 

Do deb = April i, 1937. 
Paso El. 1 


Gal.-Houston $s 73 
Gas & Elec. of Ber’ 5s, 1949. 102 
Greenwich W. & G. 952.. 95% 
Houston El. Ist 6s 95 
Hudson Co. Gas 5s 
Indiana Service 5s, 1950....... 94 
owa Pub. Ser. Ist 5s, 1957.... 97% 
; ‘acksonviile sr hn See as “101 
ersey Cent. r 
Sorseyv City, Hob. ! vt 4s,'49. 
Los Ang. G. & E. 1 , 1961. ‘a 





1947° . . 4 


1 
aici Pier tt Lo ay 6s, '35.100 
Newark Con. Gas 5s. 1948... 102 
Newark Passenger Ry. 5s. ‘30. 951, 
New Brunswick Pr. 5s. ... & 


North Ont. Lt. & = 1946. .103% 

Northern Texas El. 76 

Okla. G. & nas" Ist ‘bs. ...100 
Be de », Ge, 1 


Paterson Ry. 5s, 1914........ 
Power Sec. Corp. 6s, 1945.. 


90 
Public Light & ‘Pwr. 5s, 1945.. 98 
Puget Sound P. & L. 5%s,'49.101% 
Sao Pauio Tramway & P. 5s, 


Pac. Lt. P P. 5s, 1042....... 104% 
60 
. % 


WED de owe ccccccccesioccosecs 
Seattie Elec. 5s,: 1929......... 99 
St. Paul Gas Lt. 5s, 1944......100% 
San Diego G. &. 5s, 1947...... 101% 

OY errr ee 104 


St. Jos. Ry., Lt. & Pr. ‘bs, "ST. “a 
South. Cal. Edison 5s, 1939.. 

Do 34s, 1 
S. Jersey G. E. & Tr. bs, "53. .102 
Stand. G. & El. 6s, 1935. ..101% 


offer. 


i 
1008 
100 





102% 

9544 
103% 
105% 


102% 


| 


PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. Offer. 
Do 6% g. ctfs., 1951.......... 101% 102% 
i eR eR: 1000 rates 

Tampa Electric 5s, 1933...... 1 101 


. & Pwr. 6s, 1975... 99 100 


Wis.-Minn, L. & P. ist 5s,'44. 100% 
Wiscon. Pub. Serv. ist 5s, °42.1 f 
Do ist & ref. 1958...... 1024, 104 


Do ist ref. 6s, 1952.......... 104% 106 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Abbott's Dairies 6s, 1942. ..101% 102% 
Adams Express 4s, 1947. 86 90 
American Meter 6s, 1946...... . 102% ae 
American Pipe & Fdry. 6s,'28.100 101 
American Tobacco 4s, 1951. 86 


American Type Fdrs. 6s, 1937.102% 104 
Ny SPR eet 02’ a 
Am. Wire Fab. ist 7s, 1942... 95 98 
Andian Nati. “orp., Ltd., ts, 
, without warrants. ...105 


Ban. & Aroos. ist 5s, 1943...103 105 
Biltmore wot Ist 7s, 1934..... "100 10344 
Boston & Alb. R. R. 5s, 196%.105 ee 
Boston & Me. R. R. 4%s, 1929 99 

Be Wh ES bas weg anccsseceets 101% 103 
Chapin-Sacks 7s, 1934......... 95 97% 
Chi. Artif. Ice és, 1931. .. % 98 
Chi. Stock Yard 6s, 1961...... 89 93 
Clyde Steamship = AE 98 100 
Consol. Coal 4%s, 1934........ 90 92 
Consol. Mach. Tool ist 7s,’42. 55 60 
Consol. Tobacco 4s, 1951...... 86 i 
Cont. Motors ist 6%s, 1939... .101 102% 
Crew Levick 6s, 1931... ..... 99% 101 
Equit. Off. Bldg. deb. 5s 52. 93 94 
Fisk Tire Fab. Ss, . 99 102 
Hoboken Ferry 5s, 1942...... 96 
Hocking Valley Prod. 5s, 1961. 28 $1 
Ms ccc ceccunces 7 
Journal of . — 64s, 1937. .107 “s 
Kern (Geo Inc., 6s, 1937.... 98 100 
Little (A. Poe 0) sb cccace Oe 78 


New Bro. Prop. ist 
 * Jaren pre 9844 100 
Mallory sregmenip 5s, 1932... 99 A 
N Orleans Retrg- a b'58 .100 102 
rleans 8644 
N. T840. 


Y. & Hoboken 
N. Y. Snippoiding Se eT 
riers Butler & Pierce 648, 


ew's 





91 
Pictorial Review , 1939....1038 105 
Pompeian ae , 1940.... 95 100 
Realty Assoc. Sec. 6s, 1937.... 96 
Ritter Dental 6%4s, 1936...... 102% 104 
securities Co. of N. Y. 4s. ay 60 63 
Sixt _— P+ Ist S¥s, . 99 101 
Southern Ind vs. 4s, 1951 00. ai 85, 
Southern Ice & Util. 6%, ‘32.98 101 
Th Sciscscaeecescheaee 96 99 
Std. Textile Prod. ist 6's, Og 94% 95% 
Toledo Term. R. R. 4%s, . 92 95 
Tulip Cup 6s, 1932............ or 100 
United P. O. 5s, 1965........ 99% 101 
U. S. Finishing 5s, 1929...... 98% 101 
U. 8. Steel 5s, 1951.............1N ae 
Utah Fuel 5s, 1931............ 964 99 
Van Camp Pack. 8s, 1941..... 85 


Ward Bak. Co. ist 6s, 1937...102 104 
Willow Brook Dairy 6s, ’43. 98 100 
Woodward Iron 5s, 1952...... 91% 93 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 





Key. Bid. Offer. 
: 97 
4} 36% ricith 
4 995, 1 
4... 99% 1 
4%.... 100 1 
Cl 100 100 
4 100 1005 
4 100% 1014 

1 1014 

4 1 101% 
5 1 101 

ae 100% 101% 

RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 

O. T. C. 48, 1950........ 83 85 
Brooklyn Man. T 1 . 8 100 
™ stern . Ss, 1961.... 8 87 
Florida East Coast 5s, 1974.. 83 85 
Hudson & Man. sane . 5s, '57 95 98 
Mo.-Kan. ne , 1962..100 102 
Do a adj. OR, Bic cesccecccces 103 105 
N. Y. Central , 9 2013... 106 108 
N. Y. &G. at 946 rie wax 92 96 
N. Y., N. & , és, 1940. . - 104 
Nor. Pac. Hid beemeea 107 
Phila. & Rea * Goal 5s, 1973.. 93 
a ae GO, Wee cc cccssoccss 100 
St. an hy 5s, 1950.. 90 
te Air Line 6s, 1943... 4 
So. Pac. S. F. Term. 4s, 1950. & 90 
Virginian Ry. "5s, 1962. . .- 104 106 
Western Pacific 5s, 1946... sacs 99 


JOINT STOCK LAND BANKS—BONDS 
Atlanta of Atlanta (Ga.) 5s, 
1955-35 


ebd chee ens henankee 95 99 
Atl. Raleigh (N. C.) 5s,’54-34. 98 100%; 
California of San Francisco 
(Cal. 1965-36.......... 100 
Chi 0 of Chicago (Ill.) 5s, % 96 
Dallas “of Dallas (Texas) 5s. 
Jan., Peisetestennases 100 
Denver of Denver (Col.) 
566keneonenssiannnens 9814 


Des Moines (Iowa) 5s, 1963-33 80 83 
First Carolina, _ columbia (s. 


5.) 5s, 1954-34.............. 90 9944 
First Texas of Houston (Tex.), 
yrement (Neb.) ) 5s, 1 "1954-34. °-: 97 100 
Greenbrier of Ue ethaies Wa. ) 90 
Lincoln of Lincoln (Neb.) 5s, 100 


00 
New York “of N. 5s, rng 97 =100 
Pacific Coast of Vout & 


| rR eeporeyyen 100%, 
San Antonio (Tex.) 5s, «ee oor 99% 
St. Louis (Mo.) 5s, 1953-33 100 
Union of Detroit 5s, 1954- 34. : $x 101 

BANK—STOCKS 
American Union Bank...... ..230 
Bank of America............. 174 178 
Bank of Yorktown............ 220 4240 
Bedford National.............. 170 «190 


BANK—STOCKS—Continued 


Key. Rid. Offer 
Bensonhurst National ..... 140 165 
Bronx Borough ............ 650 700 
Bryant Park ......... 275 325 
— Nationa! 212 +9217 

elit main 88 <e's ; 594 599 
Chatham Phenix : 577 582 
Chelsea Exchange .315 325 
Chemical National : 930 940 
ae 1,200 1,400 
Corn Exchange ...... 720 730 
SPREE POOR, 6 cc vcisccecccee 2,200 2,300 
First ational. Brooklyn.....575 625 
First Natl., New York. .4,260 4,310 
Flatbush National........... 220 245 
se National, ex rts. 220 230 

Ccidrnaess 10 20 
Garticl itekine thunders ...450 550 
Globe. , ee , 318 335 
ES . 500 : 
ee ...1,260 1,300 
Harriman National 1,075 1,125 
ESS epeee es 210 240 
Liberty National . 275 281 
Mechanics Bank, Brooklyn...365 370 
Nassau National ........ 450 475 
National as Weseeeeewes 888 895 
National Park ....... . .675 685 
National of "Torii. ae ..250 290 
Public Nationa ‘ 200 206 
Seaboard National ” : 795 810 
Sewurd National] ... 173 178 
SED sicscccces ce soo aan 
ST, ‘ns aaduewa te06 es 6 718 728 
— Sea ee 300 320 

rade Bank ............ 305 325 
BOSTON BANK STOCKS 
American Trust Co............475 
Atlantic National ......... 308 312 
Re 
First National.............. 458 465 
Merchants National ... 435 
National Shawmut........ 325 330 
Old Colony Trust..............456 461 
CHICAGO BANK STOCKS 
Central Trust Co. of | nets 600 
Chicago Trust Co. 600 610 

14 Cont]. Natl. Bank. 692 695 
First National Bank........ . 1.055 1,060 
Forman National Bank 947 952 
Harris Trust & Savings... .1,200 5a 
Illinois Merchants Trust. 1,317 1,322 
Natl. Bk. of the Rep... .196 199 
People’s Trust and Sav. Bk...725 750 
State Bank of Chicago. 880 885 
Union Bank of Chicago... 400 425 


IES 666 00640 460-0 860 865 
DETROIT BANK STOCKS 





American State Bank...... ..291 
a pat Swans sates 320 
Bank o} DE ctspeeciene-s 2: 
CaS cc cecawces oc ew 
PEE IE, co ccccccccscces 510 ‘a 
EGE: 548 
Griswold First State....... 242 245 
Guardian Detroit Bank...... 530 
Highland Park Trust....... ‘ 340 
Merchants National........... 300 
National Bank of Commerce 0 RA 
Peninsular State ........... 00 410 
Peoples Wayne County.. inca 810 
Security Trust .............. 900 , 
| errr .. 610 





Key and Index to Open 


Security Market 


2-Kaufman State Bank, 124 No. La 


Salle 


St., Chicago. Phone State 5550-1-2. 


3—C. B. Richard & Co.. 29 Broadway, 
Phone Whitehall! 0500. 
Cover. 


N.Y. 


See Front 





35—Edwin Wolff & Co., 30 Broad Si., N. Y. 
Phone 


Hanover 2035. See Front 


Cover. 


6@—Henry L. Doherty & Co.,60 Wall St.,N.Y. 


Phone Hanover 1600. See Page 700. 
7—Farr & Co.. 90 Wall St.. N. ¥Y. Phone 
John 6428. 


&—Steelman & Birkins, 20 Broad St., N. Y. 


Phone Hanover 7 


eee, & Fell & Co., Inc., 2% Broadway, 











1i—American Basic-Business Shares Corp., 
Wall St. Phone Bowling Green 
9248. See Page 697. 
12—Grover O'Neill & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224-5 
14—Otte-Dickey & Co., Inc., 29 So. La Salle 
St., Chicago. Phone Randolph 4660. 
ae & Seybolt, Inc., 1,387 Main St., 
ringfield, Mass. Phone — 
le-Htarvey Beyer Co., 530 Fed 
Bu ding, Newark. Phone raititenall 





17—R. B. McMillen Co., 
N. ¥. Phone Murray Hill 9681. 


18—Throckmorton & Co.. 165 Broadway,N.Y. 


Phone Cortlandt 6620. 


W. Snyder & Co., 74 Broadway, 
Phone Whitehall’ 6156. 


19—W. 


20—Chas. C. Conover & Co., 141 Broadway, 


N. ¥. Phone Rector 2536. 


21—Claus & Westendorf, 60 Broad St., 
- Phone Hanover 6436. See Page 697 





350 Madison Av., 


N. Y. 


NM. ¥. 


—~; 


eR 





~ 


sy - -_——w- —- 
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OPEN MARKET—DOMESTIC SECURITIES 








PHILADELPHIA BANK STOCKS INVESTMENT TRUST—STOCKS PUBLIC UTELITING—STOCES Cont'd 


ar & Elec. 7% a B. <r 
Do pf. C (6%) 
Sioux City G. & E. 7% p 
Somerset —y Mid. aes 
= Island Edison 6% pt.. 
Pow. 7% pf 


tra 
— Exchange. 


Manaytk: + ee City 





Com. 
hae Series A-l 


= Gre are Serr 
= Bank St. Tr. Shrs., Ser. 


UC appear 98 
Texas Pow. & Lt. 7% pf...... 
Tide Water Pow. 8% pf 104 





Do 
8 U.S. & Int’! Corp. 25% paid.. 
LAND nisin: 


Elec - 
Utilities Pow. 4 L 1% 
PED EP: Wash. “Dd 
American Equitable 
American Reserve Ins 
American Reinsurance 


Baltimore & American 


pf. ) 
Western erptes G&E 





RAILROADS—STOCKS 


Aippeme Great So. ord.. 


ity « of New York...........-- 


hicago 
Commonwealth 


fg RE eee aenee: 


onio 
+. = Minnesota 


t ppd y | L. 





Til. Central leased lines. 
Joliet & eee 
M., St. & 


Mobile & Birmingham pf.. 





Globe & us 4 


Great American. Am. Basten e o vying 


| pie SES Rr 

Equit ‘bl T t psa ies apatite 
arme: ers L aT memaenes & Sarato: o 

St. Louis Bridge 1s’ 
Do 2d pt 





Maryland Casualty 


Mentins T.&G 


FE OU OEE ON Oe OR A ON Ot Oe Oe Ot Oe OR 


dies Mechanics . 
Missouri State Life 
National Liberty 
National Union 
New Brunswick Fire 
New Hampshire 


New York Fire 
ra 


SUGAR—STOCKS 


Central Aguirre Sugar... 
Fajardo Sugar Ref. Co 
Federal Sugar Refining Co... : 
National Sugar Ref 
New — uero oy ar Ref. oe. 


Title Guarantee 
PUBLIC UTILITIES—STOCKS 


Am. Comwith. Pr. 64% 
Asso. Gas Pwr. & ~ aes 


rere rer rere rs) 


Sugar Teetates of Oriente pt.. 


INDUSTRIAL AND MISCELLANEOUS 


Reliance ae. N. J., $5, new.. 
deseo wins danesdes 330 


Beoublic c Fite (Pitt.), 


iver Power im v3 Sse 
Carolina P. & L. 


Central Maine Pow. 


Cent. Dab Ser. ‘Corp. 1% pe... 
Cities S Service com 


Aero Marine Klemm.......... 1 


ls SEE ab bbeh0005000686006 
Am. Meter Co. (5) 
Am. —— Machines 


Fir 
United States Casuaity 
Westchester Fire 


INVESTMENT TRUST—STOCKS 


ARAAS 


“i> Bros. 1st pf. 


DE, \exchuadsecleanrenainns 
Bankstocks Corp of Md 
British Type Investors, cr A. 
City ‘Fina A an ere units. 





~~~ 


se? ay 





Consumers Pow. 6% “1 


60% pf 
Dallas Pow. "e Light 7% 
Dayton Power & Lt 6% .. 
Gas & Elec. 7% - 
Duluth Gas & Elec. oes 
— Pub Ser. 7% 


Canario Cop i P iawwhewnsescas 10 


Clinchfield Coal” Gor: (144% 
Claude Neon Lights 


—_—— ———_ - 
od _" 

Rx 

nn 


Fixed Trust Shares 
Xn hes com 


De Forest “Phonofi Im 

Doehler Die Cast. pr. 

Douglas Shoe pf 

oy a Magneto 
( 


Empire Gas 4 Fuel on pf.. 
Do 1% 3 


AAD 


60 
Fort 9 Te BF Pow. & Lt. 7% pf. 113 
Galveston Houston Elec 33 


Fred F. French Inv. Co., 


ito 


ni 
Insuranshares A, 1927. 
Do 


Consolidated oms.. 
Gen. hag pf.. 


. & . 
Hudson ge Gas (8) 


Illinois Pow. Pe Lt. 6% 
Inland Pwr. & Lt. 7% 
Interstate Le ar! 17% pt 


Hale & Kilburn 
Herc. somaer (8). 


Incorporated Investors 
Investment Trust, A 
Do B 


pf. (7 
Her’g-Hall-M. Safe Co. (8a). 
Hutto Eng. Co. com 


sé Elec. 1% pt... 
1 Industrial Acceptance (2). 


oo Sec. (5) 
Do pf. (6). EERE ee 
Kisgs County” Light “eee 
pf.... 
Long Island Light. new (3). 
ngeles G. ‘« E. hese #-- 


pesernatjenel, Te Textbook 


PEASE SEE TR Jessup & M. Paper. 
Keyes Fib. A, com. 
jensen, Mono. (6) 


Liberty. Baking 


109 
= i 6% pf. mn 
Mountain States Pr 
Nat. A (7).. 9 
& Burk Light 1% pf. rd 
Newark Consolidated Gas (5) 95 

Pw. & Lt. 6% pf.100% 
ow Orleans 2 ae. 1% Oe 308 
Northern tl N. ny, Util 7% pf.. 


of N. Y 
Investors Trustee Shares 
Joint a “a 

rrr rrr 
Louis Philippe, Inc 
a peepee eee: 





Massachusetts pK - 
Metals & invest: Shares units fe 





Do 
Man. _ Rub. " sg 
Metropolitan BOG" Ee ; 


Oil Shares, , 73% 
Pacific Investing PE 


‘oO pt 
Reynolds eee. + com. 





pivcwder nhs weribeneee 23% 26% Nat. - Baking pf. (7) 
Stand. Intl. Secs. Corp. units..Interested 

State Bankers Financial...... 20 22 
Sterling See. Corp 
Union American Investing... . TH 
United Inv. Assur. Sys. units.1264% 129% 
United Inv. Assur. Tr.Fdrs.sh 12% 


Do 6% 
Ohio Public Service 
Ohio River Edison pf. 
lahoma Gas & Elec. 
Penn Power a i. 


- Nat. icories (5a) 
= Pest we com 











pf. 
Phelps- -Dodge (6) 








INDU ger AND MISCELLANEOUS 


OCKS—Continued 
Bid. 
Photomaton, n, B............. 12 
Pick (A.) & Co. 71% pf. w. w. 94% 
Sear BF OO. Bho cccegensceass 14 
Roils- ~ hee of amares eae 16 
Do pt CPC 
Roya Typewriter pf. Sel abikana-ioek 95 
Roxy Pheetre Ce eSosccavers 6% 
Tt dk Ses ess susvesnnaaen> 33 
oe Prepare tse « 35 
ord a an re 23% 
Do Pr ar ney fea 24 
Smith-Corona Type (3). new nee 34 
Southern States Oil. i 
Splitdorf-Beth El............. By, 
Stand Screw (6).....0.0 essere 125 
Stand Textile Pr... sscccscces 11% 
Be Se, Dy ipsia ici iore-a didnt Seana 
Oe errr 32 
Stetson (J. B.) (6.25)......... 105 
Ss ee rrr ee 
Struthers-Wells Co............ 22 
Superheater POP oectaes cuneate 155 
TOMO GOED, soc <00.0:04060500'0 32% 
See WE GR. ve wae paw gareneaen 100 
Taylor-War. I. & H.........:. 8 
= SREY poi Mn. - 33 
Technicolor, Inc...........-+- 9% 
Tubize Art Silk Co.......... 100 
ee TEE pisesnedopace er ae 
EMD. . inntsniossdsutact em titeree 7 
Truscon Steel (1.50).....+..... 56 
Upies NK 6 oh Sdn ede basedawas 8 
United GS PM i scccoccds cases 16 
i Pr re 
Unit. Carb. op. war........... 
U S Dairy Prod iat pf., w. w 93 
U,, ~ yinaing Seater 82 
ted Gr ATER ESE COLI REE, . 98 
U nited Grape Products....... i. 
uniter Pub, a 3s Se ~~ 
U. S. Bond & Mtge com..... 17 
CS rrr rrr ee 82 
Utah South Oil................ 2% 
VaR CAM BE iin siccccsescccese 15 
Le pe ERROR. CO. ccccccesns oe 
Welch G. Juice (7).. 
TOD WE, TBR s cc cscccesdeestsns 101 
pf OT ae rie 


Western Oil Refining com.. 
Do com. 






Westland vas cilpatens 
Williams Alloy Prod. 


Winchester Ist pf. 47 
Winch. Simmons pt. ee 
Wood’ - Iron (4). eae 

i RIS ee en er 90 
W’ worth, Inc. (2.50).........- 38 
Worcester Salt (5)............ 95 
Zieley Processes ...... . & 


SPRINGFIELD, MASS. 


: Sense 


> RRSKSRESSaVR 


Se 
S3s 


Industrial and Miscellaneous—Stocks 


Berkshire Cotton ............ 118 
Chapman Valve Mfg. pf...... 115 
RPO GOOD. io 2.25 swossaasaseacaea 
PORT DIMOOR. oocccssce das deeee 107 
Fiberloid Corp. pf............ 107 

Holyoke Water Power....... 
Ludlow Mfg. Asso............ 184 
Package achinery a 110 


Springfield Fire & Mar. Ins. *- 
Springfield Gas Light Co.... 62 


Springfield Rys. pf.......... 75 
United Elastic Corp..........: 44 
West Boylston Mfg. pf.. . 41 


Western Mass. Companies.. 
Worcester Cons. S. Ry. 1st pf. 21 


CHAIN STORES—STOCKS 


Berland Stores units.......... 
Bird Groc. pf. with war...... 110 
c SR “tse n0sdcaedacnne 
Do Es SEOs on enacsenves cena’ 103 

ce 3S Ferree 
BO OE. Be 5 0kgsto0c0csnsedund 45 
Cons. Retail pf. (8).......... 108 
Federal Bak. Shop........... 6 
oY. 2 er eer eee 96 
Felt.-Cur. Shoe ist pf......... 75 
Gt. &, MP, TOR Gps ssescevs 345 
OO Eee petite ¥ -117 
Himox Mas (7). iccccccscsevese 222) 
ED PESOE BE, id ccccendensens 106 
TEI WT, 95 00044000080008 102 
igonend, tae Rey 28%, 
TE I Re 109 
Lord Taylor | ee 320 
5 SF ee eee 98 
Do 2d pf. &). See sha eee 110 
Melville Shoe ist pf. w. w. er + 
Miller (I.) & Soms.......... 
ce: Enns ccnnccvendekdcbeal 
Mureer CG. Co). ss<2000e8sse5 74 
ef ee Ferrer 104 
BME, Weiltl DROVES - 6 00:00 ssevas 21 
TT a Se ae 27% 
Neisner, B. pf. EO. o40.snewan 152 
Penney (J. C.) (6)...cccsccsece 317 
Rogers Feet (10).....scccscacs 125 
SB errr es .+» 44% 
SO ON Oi scccccvuxtussasea 180 
errr rr 
Spalding (A. G.) (5)........ 265 
TELEPHONE AND TELEGRAPH— 
STOCKS 
Am. Dist. Tel., N. J. (4)....101 
Ss 2 | eee: 109 
eT ee errr 102 
Cinn. 8S. Bell Rive ee ee 114 
Conn.-Un. Tel., N. Y¥. (1.256).. 18 
Cuban Tel. (6). .ccccccssceceece 128 
= 3 & Ba CS era: 110 
4 “ FOL. B)cccact ee ke 
ae, “GR sad easadnas . 42 
Balk ‘k Stk. Ga S) peehesae ooolae 
Int. Goeam Tel. (6)... 60ssccecs 108 
Mtn. Sts. % & . OR .<0nscs 150 
New Eng. - eee 
N. Y. Matuai Tel. (1,50)...... 
Ohio Bell Tel. pf. (7)...... .--110 
Pac. & Atl. Tel. U. S. (1).... 17 
SS LO a Reo 118 


New Eng. Tel. (8)........ 168 


: Bae: &: 


THE ANNALIST 








Friday, November 2, 1928 





For Week Ended Saturday, October 27 


Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, October 31 





ane Gt Sout a) beeues A 
Anseo .... 384, 


Alles & yy (2). 
Dr 8, A 


oo. 
1s » 7 a, Lta 


4 =Am Arch Co ge 
4% Am Powe-Sev Bs 





13% A 19% 
1184 110% = Dis T N J ew pets). ‘3 
wa 


75 Am P & L pf, 2 Ge.- 


Reltine Mills (t2). “1008 
aa 4, 


iz 
33% Am Superpower, 
pe 1 3 
a” Am Thread. ofc (The). 


ss ante ES (Te) 
12% Anchor Post Fence 
| Angio-Am (1.33%) 


one Ansic-Chilean Nitrate. 


Arizona Comm (50e).... 
1% Arizona +, AS 


ood — yy i). 





28% Aviation Corp of i 
117% BABCOCK & WIL (7). 


1 
Bastian Blessing (2%).. 


20% Bird G 
16% Bliss Co (E w) "a. ete 
26 6C«@é 


% 
75% Borg & Warner (4) 
3 Braz Tr _ = P 


) 
rit-A m Tb _ y \len 20). 

3 Bristol Myers 
tam Brit Cel Arn m 


Brown Co cum pf (6% 


Buda Mte. on (cash). 
a Buff, N & & P C.20). 





26 P 
10k Bunkey Hill & § (1). 
43 Bullard Mch = (43). 


1% Carib Syndicate 





i Sent ic oy Mai 





Net Wed.'s 

High. Low. Last. Ch'ge.Sales.Close. 
ACETOL PR, A (2.40), 2 
rrod 20 


234% 24%— 1 200 
Ww 18% — % 59,700 
27% 31% + 1% 2,100 
37 37 ee 200 
36 OSH an SOL 
mn) WO —8 200 
33% 30% — 24% 7,600 
71 71 ay 100 

1% 2 — &% 5,000 
11h 11% — 6K 500 


2 3 —2 1,500 
31% 3344+ 1% 900 


10 1 100 
5 > & 800 
45 ee 1,500 
137 — 2% 800 


07 ~~ % sm 
120 30 
.. 8,400 

H 100 
31 +1 1,100 
142 + 1% 2a 
112 + 1% 225 
30 oe 100 
% 18,300 

% 1,400 

. 1,700 

e- 11,800 

% 100 

$ 19% .. 5,300 
112 112 if 





39% 43 ~ 250 
4% 4%+ % 10,300 
16% 17 on 1,700 
7s 78 + 1% SOC 
92 2 es 20 
m6 MG —1% 4,900 
a8 98% — \ 12,600 


17% 18% + Pr 1,600 19% 
31% 3445+ 2% 2,700 
12% 


2 13 — & 19,600 
13 13 — %& 7,300 
4 5% 15,400 
4% H% + % 28.700 
44 645% + 1% 13,400 
gol, 4 — ly 

2 21% + Sy Goo 
3% 3% tO 500 
43 Ya 6% 47,700 


5% 55e%, — 2 175 
1 31%— %& 5,100 
SB 55 —1 100 
49% 50% .. 10,900 
1 1% .. 16,300 
3 3 — \% 1,000 
77% 8 + % THO 


104% 104% — 7% 1,400 
40 640% + 1K «(300 
32% 34 +24 700 
28% 32% + 1% 15,900 
122 123 +3 100 


12% 13%— % 1,000 
14% 14%— Y 400 


79 =80% —13% 18,600 
120 120% — 3% 16.600 

7 18% — 2% 38.100 
= @& was 400 
10 110 —14% 300 


48 35,300 
DM re ay 20,500 





% 4 
‘ 114% +10% 200 
“4 


444 %—1% 200 
71% +2 6,400 
310 — 1 2,700 
23 27 + 44% 2.400 
6% 9% + 24 3,100 
46% 48 + % GOO 
4H @ — y 
eS 88 — 1% 
12% 12% — %& 
04 ‘ e* 
“ao -— ¥ 
i mo 642 
6% 66 —1 
30° 630) 8% 
5% 3% — & 
42% 4 —2 
’ #0 6 —2y% 2,100 
26 06«626 os 7 
130 123 +7 700 
RY 8s —7 200 
28% 29% — 24% 7,200 


13 44 — \ 10.900 
44 44% — % 5,000 


65 a 
ae ive 
14 15% 1% 8.000 
22 22% 1™% 4,200 
ho 1K 1% 2,600 
158) 165 64 oO 
GM - & 70 
108% 106% 106% 1% 400 
2% «1.900 
bent 57% 4% 7,20 
és “102% ion 102% x 400 


28 
1% + 6% 4,300 
88 90 + 3% ‘500 


80 80 —10 1,500 
88% 88% — 4% 100 
8 4 300 
™+ % 1,800 
3% 3%— & 4, 
94+ % 2,300 
37 <= t % 1,600 
46 + 4% 400 


47% Bis re 116,500 
909 


% 1,100 
+ 4g 36,600 
800 


9% OM 700 


. ) 

37 Sooo 
% 900 1 
1,500 .. 
400 207 
es a wi 
So OG + 2% 100 


"27% + : 200 
% 38 - TOO 


72% — 2% 1,800 
” 





86 
108% 100 Florida Pwr & L (7) 


698 510 Ford Mot of Can (15). .636 595 595 





Range,1928. Net Wed.'s 
High. Low High.Low. Last. Ch'ge.Sales.Close. 
35% 27% Do bkrs’ shares (2\%).. 4% 34% 34% + br 100 
60 + City Ices & Fuel (3)..... vw a7 400 
55% 55 City Sav fn, Budapest. . si is) mu — P 300 
37 17 Clark Lighter, A (2.60). 17% 17% 174% —1 200 


38% 27% Club Alum Uten (+244).. 34. 31% 31% 4+ \% GOO 32% 
60 2314 Cohn, Hall, Marx (2). 30% 46% 46441 1,700 43% 


35% 29% Colt's P Firearms =. i 4 —2% 2,000 44% 
$2 82 Colg Palmolive P (2 35% 82 82 — 4% 1,400 81 
60% 49% Columbia Graph, aw: : 60% 53% 59 + 4%314,400 GOK 
79% 64 Columbus E & P, n (2). 684 6 6 —3 200... 
2% 1% Columbia Syndicate..... 1% 1% 1%— ww 8,0 1% 
200 167 Comwith Edison (8). - 199% 19544 198 + 1 170... 
104% 99% Comwith Pow pf (6)...101 100% 101 + % 500 100% 
118% t15'¢ Compania Hispano Am 
de Electricidad ..... 117% 117% 117% — 1 2 ++ 
-58 .20 Comstock Tunnel ...... 55 .48 50 —.05 5,100 52 
15% #5 Consol ree 


10 5% Cons Cigar war........ 
St 21'2 Consol Dairy Prod (2). 

19% 12% Consol Film Indus...... 
92% 67% Con Gas, Balt (3)...... 
22 14 Con Laundries pakeeeneen 
37 27 Con Retail Stores (1).. : 
288 200 Cons M & Smelt (+7 %).2 288 
9 08 Cons Nev-Utah ........ ALS 





% % Cons Royal (S80c). 4 

33 16 Continental Te asecases 184 17 17% : % 21,000 17% 
20% 7% Copeland Prod, Inc, A. 20% 17 20 2% 14,900 21 
424% 41% Coon (W B) harmned ssee 424%, 414% 42 . B00 41% 
101% 191% Do pf (7)............ IN%® 101% wim .. 100... 


24 14 Copper Range a Duocccre Se 23% —- % 300 

24% 20 Courtaulds, Ltd (1.18). 21% 21% 21%— % 1.400 .. 
32 IS Cortez Silver esees 21 21 21 +.01 1,000 .20 
17% 10% Creole Petroleum 12% 12% + % 50/300 12% 





2% -68 Cresson Con (.08)...... .72 68 70 +01 3,900 .86 
mo 23 Crocker-Wheeler .......133 127% 1338 +3 425 134 
55% 31 Cross & Blackwell cum 
a  seRbnééawe-g 55% 53% 3 + 1% 6,900 a4 
“4 .76 Crown Central Pet..... 1% 1% 1%—- w& 40 1% 
57% 34% Crowley Milner (2)..... 36 a3 5 . 


5 
12% 6% Crystal Oi) 














55% «448 Do pf .. BO 5% + 64 ewes 
38% 40 Cuneo Press| q 4 48 —5 5,000 47% 
103% 97% Do pf (6%).......... 97% 974% 9T4— 100 .. 
218% 171% Curtis Publishing (79). .218% 208 218% 412% 3,600 210% 
119% 114% i i Saree 116% 114% 114% — By 200 116% 
44 19%, Curtiss pen Exp ee 29% 26% 27%+ % 7,000 26 
19% 14% Curtiss Fly Ser.. --. 18% 17 18 — % 15,800 17% 
33% 8% DARBY PET (1)....... 33% 20% 320% -.. 100,100 28% 
51 30) 6 Davega Inc (ti%S)...... 37% 36 36% — 1% 4, 600 38, 
19 10 Davenport Hosiery .... 18 16% 18 + 1% 2100 <a 
500 220% Deere & Co (6)...... -484% 4654 475 +5 425 470 
25ly 8% De Forest Radio........ 2% 9 2% — %214,700 21 
2% 1 Derby Oil & Ref........ 2% lve 1% + t8 7,000 
A 3 oF ger eeereem 18% 15 1 +5 5,200 19% 
44 34 Detroit Cream (1.40)... 43% 43% 48% — % 200 
15% 8% Det Motorbus ({80c)... 11% 10 11% + 1% 200 
9% 9% Devonian Oi! .......... % 8% % .. mo. 
-% 03 Divide Extension .......06 05 .05  —.01 18,000.06 
46% 15% Doehler Die-Casting ... ss 30% 39% — 2% 2,000 3 
2 .30 Dolores Esperanza . 36 OO 10 400.88 
96 68% Dominion Bridge (+2. 80) 2% 92% 92% — 1% 2. 
144% 10415 Jominion Stores (3)....141%140 140 —1 800) 139% 
148%% 130 uke Power (4)....... 136 «136 «61360 — 34% 100... 
34 2% Dubilier C & R........ . 4 4% + % 10,800 5% 
7% 50 Du Pont Motors...... e 3% 3%+ %& 1,200 
28% 20 Duplan Silk (1)........ 24% 24 24% — \% 1,700 234 
110% 101 _#* & ARGS 101% 101 101 ~2 200 101 
5% Dunlop Rub Am rets... 6 6 ¢ — & 100 
198 9% Durant Motors ......... 154 17 — & 32.900 16y 
4% <= - Co, Inc, A etfs 1 I+ & WO 5% 
OE SOUR Es Fa ceaenictacivsnss 6 6 1% 200 
3 1% EAST BUTTE ..... ooe § 3% 4% + 1% 
35 . 22% E’n R Mills | Ba) 32% 33% + 1% 
27% 11% E States Power, B..... 27 25% 24+ &% 3 
7 Elee Bd & Sh See rts. 84 7 ji — kl 
139% 7K OG Wiideavenecs cad 15% 111 11y— & F 
111% 107 JB gf heeeehepee 18 G4 107K — & 
79% 40% Elec Invest (b3.50)... 67% 4% 64% — 2 
106 102 Elec P & i 2d pf, A (7). > 103 06=«10B I 
24% 138% Do opt war..... 18& 19% + 
8% 6% Elec Rwy Sec.......... 74% ™Mm-— 1% 
55 6 43—« Elec Shov Coal pt pf (4) 5a 32% 34 + % 
113% 108% Emp C & F cum pf (8). UiN% 111% 111% + % 
155  , 3 FT ££ Se eeew 100 99% 100 + & 600 99% 
73 6) §6Elgin Ntl Wateh (+3%) bs 7 = =670%e + 24 120 FO 
39% 27% Empire Power (50c).... 33% 31% 33 — \ 2,700 
7 2 Engineers Gold ........ “4% 34% 3% — | 2,900 34 
24 23% Eng Pub Ser opt war.. 24 93% 23% ‘ 200 231 
NS ti4% Eureka Pipe Line (4)... 69 67 674 — 2% 200 
58% 44 Evans (E S) Co (2%). 58% 47% 52% + 5% 45,700 Fim 
% ©% Evans Wal L........... ™ 6% %Mm— % 12,2800 7% 
9 me OO HW Becccceccas Do © es 5,400 .06 
6% 1% FAGEOL MOTOR ..... 5K A+ & 5,000 43 
29% 25% Fairchild Avia, A, w i. 29% + 2% 38,000 28% 
165% 116 Fajardo Sugar (10)....124% 2+ 4% 10 
-16 . Falcon Lead .......... c= -- 54,000 08 
44% 28 Fanny Farmer Sh (1). 30% +14 500 20% 
35 13 Fansteel Products *.... 17% + %& 1,100 16 
Lo 3 Fandango Corp ........ 7 — 1% OO a) 
£2%, 30% Federal Wat, A (a2)... 424 +4 25,200 40% 
50% 27% peaeees Mfg, A (2). ARN — 1% 1,800 1% 
30%, 26% Federal Bus Pub Ist ot 28 — 190 
24 23 Federal Mogul ... 24 +1 100 
38% 32% Federal Screw ..... -. 58% \ P 11,400... 
25% 14 Feder Met ctfs (75 ic). . 24% 24 24% -— % 1/600 24% 
11% 2% Fiat stk deb rts........ 11% 8% 10% + 1% 85,700 9% 
i 52 = Filene’s oe wehbe eipe.tol OR 5% 6%— 14 4,600 66 
107% 105% Do cum pf............ + - 100% 105% 106 “ 1,600 106 
238 #16 irestone r & R (3). 172 169% 170 ~— 2 228 170% 
112) (Ww? 3} 2 ep ptiiet 1107 ,— & 100 107 


8 «=Flintkcte Co (*5%). 





2c ie Florence Goldfield...... Se Se : 
54 44% Folansbee Bros (t2%)... 54 44% 2 





36:19 Foote Br G & M (1.20).. 36 31% 34 4 4% 2300 
34 23 Forhan Co, A (1.06). : 31 30% 31 4 &% 1,260 30% 






20% 9 Foundation For Shrs. 11% 11 w%+4 ¥ 400 -12% 
33% 17% Fox Theatres, A........ . 32% 27% 28 1144139,200 284 
34 15% Franklin Mfg (1)....... 2 26% 28 —1 D 2 
71% 42 French Line B (2. ~ sl 324 3 Ww — 2% 200... 
7™ 1% Freed-Eisemann Rad. 5% 3% 54— %& 19,800 54 
15% 5% Freshman (Chas) Co. 14 12% 13% — %& 85,300 17% 
46 27% Fulton Sylphon (2)..... 4 4% 46 #44 200 

13 4% | ee aw SIGNAL ceee 7% TH 1% — & 400... 
79> 0c Garland T¥e We We +1%e 100... 
12 47% Galesbg Git’ a (44%): 107 uw 04% —114% 1,950 95 
11 6% Gears Forg, Inc, B... 11 1” 11] —% 1,100 .. 
14 10% Gen Alloys (80c). 13 


82 56% Gen Amer Invest. 


17 15 Do rights, w i 
17 44 Gen Baking 
86 rT! eee 








33% % General Bronze 

214% $%S Gen Cable war 2 ’ 

11% 8%Gen Elec, Ltd, re etn "% 4 1,400 10 
109 98% Gen Fireproof (7) ......10814106 106 — 3 40 .. 
38 20 Gen Lary Meh (1.60) 28 2 28 e« “nw. 
74% 64% Gen Mills, Inc (3) .... 73 70 —_ + 1,800 70% 
29 16% Gen Public Service .... 26% 24 — ™& 4400 24% 
21% 13 Gilbert (A C) ......... 19 18% 1 20... 
» 4 we spat sg ate 43% 43% 48%+ \% 300 
169 =1434 Glen Alden Coal (10)..150 148% 148%+ 3% 3,100 

47% 31 Gobel (Adolf) ......... 43% 41% 42% + -%4 38,300 44% 
17 Gold Seal Electric 0 sy 9 — §& 1,600 9% 
344% 28% Goldberg Stores ....... 27 2 26%— % 2900 25 


106 97% 





% 
148% 101% Gulf Oil of Pa (1%). 





122% 118 Lane Bryant pf (7).. 


154% 105% Lehigh Coal & N (34). 
39 


180 «6109 Libby-Owens 


Ss 
- 
z 
3 
Kn 
a 2- 
= 
s 
a 
= 
ba 
3 
Re 
~ 
$- 











Range, 192s. Wed.’ 


High.Low. High.Low. Last. chs oe. Sales.( woes. 
13% 2 Golden Centre ......... 12% 11% 11%— % 60,000 
65 44% Golden S Milk P (1.60). 5 581, 314 1 
lic 8c Goldfield Cons ........ l4c 
8% Ms Goody’r T & R rts, w i 


20 13 Gotham Knitbac “Meh. 
i>)6Grrmophone ........... 
3% 27 Granite City Steel .... : 
% 2% Do rigtte ..i.....00- 
12% 8% Gréenfield Tap & Die 
164 8 Greif & Bro 
~_* &Y were 1 
120 115% Gt At & P Tea pf (7). 
2% 1 Griffith (D W), A ° 
6 Grigsby Grunow, new. 
Ground Gripper ‘efs w i. 








10.100 

2% HABIRSHAW ......... 2e 104 

¢ Hall Lamp (2) ..... ° 1,500 

Hall Print Co (1) . 6,700 

5% Hap Candy, A (b1-40). 15,100 

36% 34% Hart Carter pf (2) 500 





63 a ES EE oxtusdecuese 70 
11 6 3% | Beh aeeeneee 9 i 8syi+ % 200 
140 129% H'tfd El Lt, n (+2.62 %).132% 132% 132%— % 0 
91 80 §6Hazel Atlas Glass Ci) 91 91 91 +12% 20) 
25% 8% Hazeltine Corp (1) ... 25% 21% 21%— 2% 4,700 
18 13 Hecla Mining (60c) .... 15% 14% 15%+ % 3.200 
295 192 Here Powder (f11) .. .o 270 295 +29 bl 


TES SE (ES BE GED nc ccccccass 122% 122 122 ee 2n 


264% 21% Hires (C E) Co, A (2). 24% 24% 24%+4+ % 1,400 





47 Holland Fur, A (2.75).. 47 44% 47 +2 +, 40K 
184 Hollinger Gold (60c)... 11% 9% 9%— & 4,600 
42 2 Hood Rubber .......... 28 264% 28 + 1% 200 
40% 14 Horn (A C) Co...... - 4 37% 37%—% 2,600 
49 44 Do Ist pf (3%) ...... i Sa 4-2 100) 
109 1 Horn & Hardt pf (7) .w2 102 102 — 4% 100 
54% 49% Household Fin pf, w i. 49% 52 +1 8,000 
22% 11% Houston Gulf Gas ..... 6% 46 16 — % 1,50 
21% 16% Hudson Bay M & S .. 19% 18% 18%+ % 59,600 
86% os Humble (f2) .......... 86% 81% 85% + 3% 56,000 
30% Huyler Stores of Del.. 29% 25% 29% — % 51.300 
72% 23 Hygrade Food Prod ... 654% 47 49% —16% 71,600 
245 176% ILL PIPE LINE (s) 222 210% 292 + YX 20 
84% 56% Imp Oil of Can (+1%).. 83% 82 S3% + | 7,000 
83% 1% Do reg (41%). - 83% 83% 83441 100 
32 26% Imp Tob GB&lI a. 20); . 31% 31% 314% 4+ & 100 
91% 74% Ind Pipe Line (+12) 8% 85 8 —5 30k) 


104% 67% Ins Co of N A (i). 81% 77% 7844+ 14% 6,400 
32 2 26% 2 - 





















Insurance Sec (1.40)... 27% 2,190 
Interconti Pet (1)..... 2 49,600 
Intl Cigar Mach (4). 1,000 
Internat] Pet (70c). 124,700 
Int Products .......... R00 
Int Prpjector (1) ..... 2,800 


Int Rwys ctfs (1.40)... : : + 100 
Inter Saf Raz, B(t2%) 43% b— % 11,806 
Internat! Shoe (2) os © 7 : 1,100 


.~ 3 heey Str. 2,800 

\ _. 2 rows ison 1,200 

“, Inter MUeitities, A (3%). 42% 1,900 

Serr Reems, 14 00 

Do rer ooo oe 2,800 

Oe eee pee 97% 100 

8% 2%Iron Cap Copper ..... 4% & 20,200 

16% 10 Italian Super, A ...... 12% 80) 
8% (3% Do warrants ........ +4, 1™) 

1355 7> Isotta Frasch, war... .175 185 
42 15 JACKSON MT SHFT... 42 MW) 
38% 39% Jaeger Mach (2%). Baby 100 
43 36 ~Joske Bros vot t c (3) Seg 41) 
438% 29 KAYNEE CO (2 100 
30 9 Kellogg Suteteenes. 100 
23 14% Kemsley Millbourn. 10) 


234% 19% Do etfs of dep ...... 22 215 4 8,900 
41 20 ~=Keystone Aircraft ..... 3 29,300 
is 3 Kerr Lake ...... xs 2 800 
Kimberly-Clark (214) 8 600 
Kinnear Stores 1,100 
DT Ce concsecnesdacan 5,100 
Kobacker Stores ...... 1 700 

33 «Knott Corp (2.40) 34% 3 34 oO 100 
19 13% Kruskal & Krusk ay). i 1% 16% 1% 70) 





"% S2 LACKAWANNA RR al 
N J Cd ccccccee cess 


3 
5% 45 Lackawanna Sec (4). 
13% 3% Lake Superior Corp 


OS de ts 
FR KF 


69 38 _£ ee pets 
29 24 Larrowe Mill (1%)..... 2 
42% 25% Lefcourt Realty 
43% 36 _ 2  & | Sheree A% 





20 de 
= 
on 
7 


d 27% Leh V Coal ctfs (2%). 
30% 28% Do ctfs ¢ of da (2%). 
(i, 49% L V Coal Sales (3.40) . 
51% 49% Doc o d (3.60)...... 
43 27 «Leonard Fitzpat (1%) 
9% 5 Leonard Oil ....... 


PRE 


; #Px” 


13% 9 
43% 20 Lion Oil 
29% 23% Lit Bros (1) ...... a 
27% 11% Loew's, Inc, deb ot coo 
59% 48% Lone Star Gas 







PL Lt+ li ltl i+ lt 





1% .50 MAGDALENA SYN .. 95 73 675) 4.01) 15,800 
20% 115% Marconi Wireless Tel 





Co, Ltd, bearer shs.. 18% 184, 18% — % 29.200 
4% 1% Marland of Mex........ 3 2% 2&— XK 1 
2% 17 Manning Bow, A (12).. 17 17 cT — & 100 
41 40% Mapes Cons Mfg anodes 41 40% 41 we 1,100 
48% «34% Margay (2) ........... 35 S4q 
60% 38% Marion Stm Sh, n (3).. 57% Hs 
65% 35% Marmon Motor (4)..... . 65% 
2 1% Mason Valley ......... 1% 
35 39 Massey-Harris ......... aro] 
22 11 Mavis Bottling ........ 12% + 
290% 20 May Drug Strs (1%). 2 . 
46% 41% McKesson & Robi (1.60) Eth % 
56 53 we OE OD 6 codeccns 4 1% 
31% 18% McCord Rad ctfs, B(2). 31% 304 7% 4.400 
72 53% Mead-Johnson (3) ..... 65% 638% G4 — 1% 1,600 
64 52% McLellan Stores, A..... 584 56% 5ST ~ y "300 
414 A% de Pana 3% 3 3 ~ 6'900 
114 106 Mergenthaler 5 (76)..103 100 100% — 673 
81 4 Met 5e to SOc Strs...... 72 — wwe 2K) 
11 5 Uk” hedie stnuasGsees 8 7% TT .. 200 
81 44 Sf ee 744% 7 eS ud 600 
73% 54 Metro Chain Stores .... 72 68 68 —3y% 4,400 
Tic 20c Mexico Oil ............. 39e  36e  36c +.01 5 "ho0 
x 3% Mexico Ohio ........... 3% 3% 3%-— > ‘ong 
168 123° Middle West Util (7)..15 4 157 + 8 900 
10J mM Do non-part pf (6) ... 96% 8G oS . % 150 
12 122 Do prior lien (8)...... 124% 124% 124% — 1% tT) 
112 a Midland Stl Pr (45.95). - 99% 99% 99% — % 100 
48% 39 Midvale Co (2) ........ 4a 40 47 +7 300 
5% 3 Min Corp of Can (25c). 3 3 3— &% 100 
43% 39 Miller & Son (2) ....... . 42 39 41% + 2% 1,400 
53 29% Mohawk-Hudson Pow. - 46% 42% 42%— 4% 8,200 
19% 6 Do warrants ......... 14% 14 14 —~ % 300 
110 106% Do Ist .. ~ een croees 107% 107% 107% + 1% 50 
95 +4) Mirror ( +. 9 838 8 +3 600 
37% 31% Mond Nickel rets (93c). 37% 31% 32 ia 7,000 


70 67% Mohawk Valley, A... a9% Gon 694 —""y 3 'R00 
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Transactions on the New York Curb Exchange—Continued 


















Range, 1928. Wed.’s 
High.Low. High. Low. Last. Gn, a Sales.Close. 
93 38% Monsan Ch Wks (2\%).. Ss 86% 93 +8 2,100 
63 35% Moore Drop Forg, A 59 3S — %& 100 
~~. 225 Mont Ward rts, wi.... 225 225 —11 100 
2 Montecatini deb rts... 2% 44+ 1% 13,900 4% 
2 19% Mountain Prods (2.60).. 20% 22 + & 5,00 21% 
1% 76c Mount'n & Gulf (t56c).. 80c 14+ f 15,100) 1% 
2% 13% Municipal Service 27% 2Zih%— % 17,100 28% 
62% Murphy Co (1) ......... 76 76 +41 100 75 
74 71 NATL BANCSER, w i.. 7 — 2% 12,600 71% 
10% 44 National Baking ....... 5 ky, 100 
15 6 Natl Food Prod, B 12 1,500 Iz 
33 3 SE Giga e et by 800 31% 
41 Natl El Pow, A (1.80).. 34 1% 7 re 
5% a WEES BORGO 6 occ ccccces 3Y — \& 900... 
30% 24% Natl Fuel Gas (1) ..... 27 + %& 1,400 26% 
43% 31 Natl Mfrs & Stores..... 2% rit 41% — 1% 1,400 45% 
41 — Natl Pow & Lt pf (7)..107% 107% 107% — Y 107% 
29% Natl Pub Ser, A (1.60). 26 2 25 ob 
4B 23 Nat Rubber Machine ... 3Y 37% 
170 119 Natl Sugar N J (7) 5 177 
3: Natl Transit (72%) .... , va y 23 
38 Natl Tile Co (3) ...... ‘ 34 ‘ 
Natl Theatre Supply ... 10% 9 9%— % 5,200 9% 
Natl Trade Jour (2%).. 35% 32 34% + 2% 9,200 383% 
» Nauheim Pharm ....... 19% 19 i9 — & 300 Iv 
Nebel (Oscar) 2 2 — 1 200 . 
Se SD odo 6 a0.050< ; 13,600 25% 
BOO COED oc ccccccccccece - %& 5OU 
DO Bat BE-..scces , 1,300 66% 
Neisner Bros 4 400 118 
De pf CF) ccscccccve 365 155 
¢ Nelson (Herman) (2)... 2 1,300 24% 
Neve Drug Stores ..... 2,200 18 
Be A GERD cccccccics 1,5 29% 
44, New Bradford (50c) 5,300 4% 
4 Newberry (J J) spt (7). 100 - 










































New Cornelia (2) ...... 
New Eng Pow pf (6) .. 
4 New Jersey Ziric (ru). 

7% New Mex & Ariz Ld. 83 7% rf 
122 Newmont (f4) ....... . 189 178% 184% +434 
235 New Orl & Gt North ... 3:3 31 33 
113. Newport Co pr (f!2)....18 
46% N Y Hamburg (2%) 

66% Newton Steel (3) ..... 

28 N Y Merchandise (2) 

111% N Y Tel pf (6%) ..... 

38%N Y Transit .......... 
30% Nichols 4 Shepard 

16% WD cnckee ones seee 
28 = Niles- Doment- Peed ..... 

2% Nipissing (30c) ........- 

20% Noma Elec Corp (1.60). 2 
17% Noranda Mines ........ 

7 North Am Util Sec 
92 Do ist pf (6) ...... 





10% North Cent Tex (60c).. 104 














1o% Northeast Power (1). 31 5s 
Northern Pipe Line new 63 63 63 i 
5 138 North pease Pow (8)..141 137% 138% — 1% 
110% 107% Do pf (7) .....eeeeues 108% 108% 108% + % 
99% North Ont ar pf (6). 96 96 5 —1 
19 18 Northern Texas Elec... 18% 18% 18h— % 
15 6.03) Northwest Oil lekte Ca. tae a — 
51% 29% Northwest Engine (2).. 47% 44% 44% — 3% 
36 32% Novadel-Agne .......... 35 344 344%-— % 
103 55 OAKES PROD of pf ev si 
 Pererrser* 8 «8h Sh 14% 
1 63 Ohio Copper ........-- 80 71 =.77) +08 
100% 85% Ohio Brass (5) 864 864 S6%+ % 
115 110 Ohio Bell T cum pf (7). 1% 112% 112% : 
68% 58% Ohio Oil (2) .....--+-- 61% 63% + 3t 
my #4 =8PACIF COAST BISC ‘ 
PE (BY) ...-ccecees- 4 +34 
30 26% Pac G & E ist pf (1%). + % 
6 2% Pandem ...........--. , 
35% 34 Pavamst Cab Mfg, w i.. 
15% 8% Pantepec Oil ........... — % 
51 38 Parke, Davis (1.40). + %& 
.3R 15 Parmac Porcupine .... .- —.04 
29 25% Parke A & L pf (2). % -: 
60 49 Pender (D), Gr, A (3%). + 5 
57 33% Do B (42) M9 PO EN 4+ 3% 
27 20 Pa Gas & El, ‘A «1. 65). — % 
S4 28 Pa-Mexico Fuel (1%)... —1 
105% 101% Penney (JC), A pf (6).102 %u— % 
50 32% Pa-Ohio Edison (11) . 40% + 1% 
101 92 Do pf (6) ...cccrceces — & 
109 +103 Do prior pf (7) ...... a 
25% 11 Do optional warr'ts... :+ &% 
22 13. Pa-Ohio Secur (ft87c)... Boe 
104% 100 Penn-Ohio Pow pf (6).. . 
104 92 Penn Salt (5) .....-..-- 1 —4 
9 68 Pa Water & P (2%).... - 1 
85% 53 Peoples Drug St (1).... [= .% 
109 83 Pepperell Mfg (8) aa. 
122% 117 Perfect Stove (t7%). a + 1% 
47 43% Pet Milk, wii .......... me 
199% 117 Phelps- Dodge (8) ....-- -— 9% 
9 a% Philip Morris Con, Inc. — % 
14 SE AM ethene cegtoentcn's — \ 
45 Py} Philippe (L), A......--- s+ 1% 
37% 18% Pierce Governor (1%). & — 2% 
11% 8 Pick (A) Barth Co cfs. ++ 
22% 18% Do pf (1.75) .........- + % 
34% 22 Pie Bak of Am, A.....- +s : 
67 41% Piedmont & Northern... + — 3% 
22%, 10 Pierce, Butler & P..... 1¢ — 2 
39 19 Piggly W W S, A (1%). & — 1 
49% 23% Piggly Wiggly Corp ‘ + % 
15% 7 Pitney Bowes P (@0c).. 13% 12 13% + 1% 
30006210 )=—~Pittsburgh PI G i> -- 282 279 279 —1 
185 140 Pittsh & Lake E (5)....145 140 14014 — 3% 
14% 3i* Potrero Sugar .........- 5% 5% Sh- % 
w1 Power Corp of Can Ist 
OR’ ice kastescceases 100 100 100) +26 
17% 11 Power Securities ........ 14% 14% 145% — 2% 
56 46 «=Prairie Oil & Gas....... 55% «47 534% + 6% 
223 = — Pipe Line _- -215% 191 208 +18 
64% Pratt & Lambert (4)... 63% 1% 62 — 1% 
3% oe ae A Gold (44c) ... 24x 2 M4 
400 «6247°)=«=~Procter & Gamble (8). .280 27 
38 33 Propper Silk Hosiery.. 37% 
107% sate Puget Sound P & er 
1 i OE -Diccesesistacy & 
36% = RAINBOW LUM P, A.. 34 
4% 47% Raybestos (3.30) = 
358 270% Realty Assoc, 
oe a 5 Seer . 
.27 .08 Red Warrior ka 
13 4% Reiter- Foster : — k 
1% .40 Repetti Candy . 86 —.U8 
3 1% Republic Mot Tr ctfs... 2% 2% “%+ % 
29% 19% “o¥? Bietal ...ccce- 28% 26% 26% — 1% 
9 59% Do OE d06.ceeebs cee 68% 66 6606 3 
2% 22 Richtivia Pou ‘of Cal pf 
GEE. FED. cede vccccesec 2 23% 24%— %& 
358 256 Richman Bros (6) ...... 341 S41 +1 
27% 15 Richmond Radiator 16 16 + & 
40% 32% Docum pf (3%) ...... 34.0 34+ 1 
31% 24% Roan Antelope Mines.. 30 —1 
7 #688 Rolls-Royce of Am 48% 49% + 1% 
47% 30% Ross Gear & TI (1.80) 2 48 —1 
2 18% Ross Stores, Inc........ 20% 244+ 4% 
” #205 Roya en Powder (8)..408° 361 396 t Ss 
111% 103 WO BE Ge cccvccces ° 106 & 
35 15% Do Lol BE ccccesccapes 3% 75% $1% 7 a% 
.26 .07 Roy Can, Inc (sub sh). 
1235. 81 Ruberoid Co (4)........ 11% i08 ing — OM 
4% Ryan Consolidated. 6 % 
‘” 135 SAFETY C H& Lt10). 154 153%154 + 2 
18% Safe-T-Stat ............ 48% 46% 46%-— \% 
740 310 Safeway Stores (12)....790 78 700 45 
84 30 Do warrants ......... 80% 82%-— \% 
47 =—«180 Do 24 warrants.......470 445 470 420 





2,700 7% 
"1005 i 181% 
100 31 
23 > “* 
80 
79 








17 25 
110, GOO 52% 
9,400 10% 
100 96 
1,000 10% 
38,000 34 
100... 
>, 900 138% 
50 
100 95% 
300k. 
31,500 .09 
1,700 45 
300... 
200 86 
9,100 75 
ae 6 
a «% 
9,300 63% 
200... 
200—i«w 
3,400 2% 
5,900 34 
30,700 11% 
7006 49% 
3,000 .. 
100... 
2,000 50% 
650 
400 
00 
490 101% 
9,400 46 
210 95% 
mm: ., 
1,500 83% 
= 5 
350 - 
600 82 
1,7) 82 
ae 
, ar 
11,800 43 
275 189% 
3.500 4% 
600. 
600 34% 
1,800 33% 
8000 COS 
4,100 19 
200... 
100... 
100... 
200 .. 
1,800... 
2,700 14% 
50 280 
DO 139 
100... 
190 100 
100... 
65,000 52% 
4,800 224 
1,300 -6GO% 
225 


5,900 
1,600 .76 
400 
1,900 
2,200 64% 
200. 
a. os 
600... 
100... 
7,600 295% 
300... 
700 
7,200 
2,300 388 
200 105% 
10,300 33 
on... 
900 105% 
1,100... 
7d 
7,350 4 
50 770 
00 80% 
MO 450 














































Range,1928. Wed 
High.Low. High.Low. Last. on; a Sales.Close 
160 =148% Do new -160 156%160 + 2 4,950 1442 
-7%6 .40 St Anthony ‘Gold... 65 58 663) +O 7,300 .60 
2 50 «St Regis Paper (3). 93% 88% 92% + 3% 13,060 105% 
Salt Creek Prod (3). 25 23% — & 9,300 24% 
» Salt Creek Cons (800) 5% 5 S%— % ‘200% 
Sanitary Grocery (8). 1479 460% 466% 4+ 41, 530 465 
Schiff & Co....... 65 4 © —1 £4100 + 
Do cum pf (7). ‘ 188 189 189 —2 3 ..% 
7 Schulte Real Estate. 41 39 oO — & 16,200 wy 
28 17 Schulte Un 5c-$1 Strs.. 28% 25 25% — 1% 25,100 Drie 
93 Bi Do 2d pd pf..... 93 «90% 90% » 1/100 . 
26% 24 Schutter-Johnson C A... 26% 24%; 26% 4 9% 3:300 261 
66 33 Seeman Bros (73)...... 61% 59 60% “y% Youn 60 
52% 33% Seiberling Rubber (1).. 47% 47 . 7 # "100 45 
5% ah Selfridge Pr St (27) ‘on ae 
17 4 Servel, Inc, v tc....... 14% 11. 11%'_""y y2'Gon 7 
47 Do pf vt c.. 32% 82% 32% — TN ont 
27% 26 Sec Gen Am Inv Co, w i 2% 2 26% _ % 3 300 on” 
116% 112% Do pf ............ --114% 132% 113, — 42 4’o00 110 
32% 26% Seton Leather (2)...... 29% 28% 28% _ “7 TEny 94 
2% 19% Sharon Steel Hoop (2). 28% 28% 28% 7 gf ‘nny 
24% 6% Shattuck Den Min. 19 17% 17% * % 11 oo a 
92 65% Sh'rwin-Wms (43.62%). 92 92° 92 Ty ‘—~ 17% 
62, 40% Sheaffer Pn (W A) (2) 30% 48% 48% "2 4 304 + 
62% 29. Sierra Pac El (12. 1%)... 58 554% 554 3% aD Jon 
19 18 Sikorsky Aviation....... 19 18 18 ~ 9% ,@00 S54 
29 Silica Gel ctfs...... 22 20% 21% °°, S00 1% 
69% 3 Silver (isaac) Bros..... 69% 65% 65% % 2,100 21% 
9 5% Singer Mts, Ltd (a8e). 7 7 7 — 1% 5,800 6 
5 428" Do (422%)....+- “586 540 550 « 0 6% 
200 83% Smith (AO) (1.20).....165 140 100% 190 .. 
44% 23% South Asbestos ..... . 42% 37% 38% + 1% | 330 |. 
189% 167 Solar Refining (10).....189% 180 189% — 2% 13,200 38% 
4% 2% South Am Gold & Plat. Be BH Bh + 7% | 250 202 
29% 20° South Coast ..........- my 3 9 Tle id 
68 36% South Penn (12%). 67% 62% 6 ft Ih 4200 
61 1% Southeastern P & L (i) 59% 53% 53% + 1% 14,100 63% 
24% 12% Do warrants ... 20 5 T ye 13,300 52% 
37% Do v t ¢ (1)..... 52 + % 5,700 17% 
2 £4 Do prior pf (4). 90) + 3% 400 .. 
co? ie Se eee — 1% 1,100 .. 
26% 23 South Col Pwr, A (2).. 24% 23% 23% — 4 400 107% 
30 28 South Cal Ed pf T 1%) 28% 28% 28% — 2% 400 .. 
26% 13 South Ice & Util, A.... 10% 16% 16% +: 00 20 
Yi a prs .1% 16 164—- % _200 .. 
45% 31% So Groc Stores, A (2%). 36% 86% 36% — % 5,000 16 
40 14% Southern Stores, A. bsaate 19% 14% 19% + 1, 200 236 
19 uth Pipe Line, 14% 14% + 4% 1,300 .. 
121 117% a Bell Tel be “@). 119% 118 119% — % 100 15 
102 70 S W Penn Pipe L (7).. 80 +.1% 100 .. 
23% 18 Southwest Stores ...... oo 20 2y%- 3 10). 
25% 25 Do pf, A. 25 25 25 600 2K 
114% 105 Southw P & L pf (7)...109 108% 109 +. 1,300 .. 
288 123 Spalding (A G) (76)... *1970% 264% 270% =: - 110 : 
11 4 Spanish & Gen C rets.. 7% 6 + %& 260 .. 
185 30 Spark With’gton (38)... .174% 152 160 — 1% 34,700 6% 
31% Spencer Kellogg (40c) 39% 38 38% —17 7,500 159 
R4 a i - May-Stern cm + 4,900 39 
gl Baran Pearce %% 9% WH+ 2 4.200 .. 
34 Stand Dredg conv gt. 45 394% — 5 900 
109% Stand G & El pf (7). 1110 110-110 P 200 
34 Standard Invest .......- 7. = 35 — 2% 200, 
.60 Standard Motors ..... 1% 1% 200 1 
70% Stand Oil of Ind (13% . 9h mA gi%4 ry 3% 65,800 &0 
15 Stand Oil of Kansas. 21% + % 5,400 214% 
122% Stand Oil of Ky (4).. a 138% 153 +1354 58,000 154% 
71 Stand Oi) of Ohio (2%). 92 8 + & 900 93 
110 116% 119 +1 ae 
397 2 49% 43% 46% + 2% 1,500 
183 Steel Co of Canada ch: 210 210 210 +44% 10 
4 26% Stand Pow & Light.... 46 5 6s —2 300 
SUE WO PE CE) ccvcescsseces 102% 102% 102% — % 200 
95 Stetson (J.B) (6%)....107 107 107 —1% 
98 Stein Bloch pf (7) .... 99% 99% 99% + 1\% 200 100 
iz Stern Bros B ctfs .. 15% 12 15 $ 7 os 
8% Stinnes (Hugo) ........ 94 9% O%— & 500 «(9 
14% Stutz Motor Car........ 33% 23 28% + 4% 35,000 30 
500 Superior Oi], B war..1300 500 1250 500 
125 Swed-Am Inv pf (#%)..191 186% 186% — 4% 1,250 
25% Swift Intl (1.20) .. -. 30% 29 20% ° 3,600 28% 
96% Swed-Am Elec pf (6).. — 99, a — \&% 100. 
96% Swiss-Am Elec pf (6).. ‘7 — 1% 7 re 
125 Swift & Co (8)......... isa 1: 0% 121% — % 3,500 131 
114% Syracuse Wash M (1) 18 17% - 19% 
3% 8 TAMPA ELEC (12) -. 68% 66 66 ’ 
® 4 Tennessee Prod ........ 29% 24% 25% 25 
J 7% Teck Hughes (160) 8% 8% 8% 8% 
» 35 Tenn Cent Ry va c.... 35 35 5 
4%, 3 Texon Oil & L (10). 4%, 3% 3H 3% 
44% 30 Thomp Prod, A (71. 40). - 34% 32% 34% 345% 
4% 3% Texas Corp rts, w i. 4% 3% 4% 4 
22% 13 Tidal Osage (74%) eed 20% 15% *16% — 2 16% 
21% 13% Do non-votiny&y (t7%). 19% 15% *15% — 2% 
26% 11% Timken Det Ax (¢80c).. 25% 23% 23 14% 13" To) 23y% 
47% 33 Tishman Realty & C.... 44% 48 43 —2 1,700 43 
4% 3 Tobacco Prod Exp ...... 3% 3 3%+ &% 2,600 3% 
12% 10 Toddy Corp vt c, B.... 1% 10% 11% + 1% 1,600 .. 
tii. 41% Todd Shipyards (4) ..... 54 52 54 +2 400 
24%, .75 Tonopah Belmont ..... .76 .75 75 ee 900 
bs 2% Tonopah Min (15c)..... 4 3% 4+ &% 400 
354% 20% Transcont! Air Trans.... 21% 20% 20%— % 13,200 20% 
7 24% Trans-Lux D LPS, A. 6% 4 6% + 2% 36,100 5% 
93% 75 Transcont Oii pf (7) & 81 + %&% 100 82% 
67% 24% Triplex S Glass (1).. 24% *24% — 2 800... 
66% 33% Truscon Steel (¢1.20)... 54 — 8 3,300 . 
630 450 Tub Art Cilk, B (10) we {3 1,650 584 
9 6 Tulip C 9% + 200 10 
29% 19% T-Sol Lamp, A (#2. 50): 2 — 1% 3,300 25 
16 10% Do (71:30 s0........ 14% — 1% 300—t«; 
70% 54% UN BISCUIT, A (4) 67% — % 2,300 .. 
33 S.C EP asnavedecdevsntnd 29 _ 13,100 30% 
26%, 23% Union Tobacco ..... , ae 6,200 23% 
som 19 United Carhvtec. 35% + 3% 10,200 35% 
 & Th Oy" .eeeeoes 95% + % | 7 a 
43 28% Un Nat G of Can. 40 100 39% 
1% .45 United Eastern ........ - 86 81 my —01 2,200 80 
150 =111% United Gas Imp (16i).. 8 142 144% — 2% 33,300 141% 
3 1% United Elec Serv war. 2% 1% 2+ % 14,000 24 
6% 6% Un Indus Alcohol rts. 6% 6% 6% .. 800 .. 
27% be United Lt & P, A (48c). 24 22% 23% — % 32,900 22% 
103% Do pf ) 1 800 
58 so Do pf B (4) 100. 
42 17 United Milk Prod 1,900 22% 
91 76 Do pf (7) , ae 
110 102% Do cum pf (6%) 04 (1 1 +1 1 ee 
13% 8% United Profit Sh (1.20).. 138% 10% 12% + 2% 25,500 12% 
77% 63% United Shoe M (8%)... 70% 70% 74+ 4% ‘100 69% 
59% 27% U S Asbestos (3) ...... 57 53 53% — 3% 9,300 51% 
62% 38 U ° Dairy, A (4)...... 51% 51 51% + 1% 200 
47 20% U S Foll, B (1)......0- 46% 44% %— 1% 4,900 i 
54% 20% US Foreign Sec ....... 54% i 47% +15% 44,000 44 
100% 94 Do ist pf (6)......... 00 96%, +2 0,200 95% 
84% 7% U 8 Freight of Del (3). 73 70% 72 —1 2,800 .. 
100 53% U S Gypsum (2.60) ..... 62 61 61 —4 1,500 .. 
48 38% U S Radiator (2) ...... 44% 48% 44 + & 600... 
16% 9% U 8S Rubber Reclaim.... 13 12 13 + 2% 800... 
1 .25 United Zinc Smelt 6 6 6 —O5 700 .60 
3 # Unity Golé .... 26% 1 1% 1%+ % 1,300 1\% 
a 13 United Verde Ext (2). 25% 21% 23 + 2% 20,660 23% 
7 Universal Ins (3%) 3 81 81 in 650 80 
0% ms Universal 1 erences sea0d 24% 22% a — % 1,600 .. 
ere OU. ..cacttucases 1 1 —-— % we .. 
48% 23 Universal Prod (1.20)... 48% 48% 4843 ly . _ 
5% 3% Utah Apex (25c) ...... % 3 3% % 2,400 . 
32 18% Util P & L, ' ctfs oe. 30% 28% 30% + 1% 11,100 29% 
18% 11 Utility Shares (60c) - 1% 14% 14% -- 4 1,800 14% 
14 8 Wtak Metals .... veces. 1% 1% 1%4 1,000 ‘ 
24% 21 VAN CAMP PACK pf 
OO disc cadteercade 24% 22 34% + 3 1,200 28 
eae 23% 21 % 520 . 
7 Te. VRetee CB) «. .cccccesce - 79%, 81% % + 1 17,100 84 
8% 4% Venezuela Petro (20c). 8% 3% + 1% 18,390 7% 
29 24% WAITT & BOND, A (2). 25% 25% 25% — ont 
SS ge Rt peace: 18% 18% -18% — bg 300 ~~ 
74 37% Walgreen Co ........... 70) 63% 66% — 3% 14,700 61% 
47% 16% Do warrants ......... 47%, 42% — 1% 4:700- .. 
2.75 Walker “Mines ......... 2 1% I%#— %& 2; 


4 

























99 


192% 
102% 
101% 
Ye 
105% 
ayl< 
Nl, 


1014 
109 
102 
101% 
97 
104% 
99%, 
102% 
109% 
101 
91 


% 103 





A High 
81 Walker jiran (2 St 
») Watson (J W) 8% 
31% Wayne P un} * 
68 Wenden Coppe “1 
Ti Wesson O & S ctfs (4) n6% 
4 West Auto § I ar. 10 
Do A (3) MO 
West E Ss 03 








heeling 




































12 Wieboldt Store 1% 
145% Wilcox Oil & Gas Ye 
11% Winter (Benj oe 
Si, White Sew M deb rts — 1% 
88 White Rock new (2 % + 4% 
4 Wire Wheel (1) = % 
7 Williams Ojil-o-Mat H +3 
4% Woodley Petrol (titi — &% 
26% Woodworth (1% — ¥ 
10% Worth, Inc, A —1% 
24 Wright Hargre (1k 6+ 1% 
2% YELLOW TAXI, N Y.. 24 + 8% 
3 Young Spg & W (72 1% * — 23 
p ‘Y’’ Oil & Gas 4%, 4% + 4 
30 Yukon Gold 72 -+.02 
35 Yukon Alaska 33 +1 
% ZENITH RADIO 200 ~40 
42 Zonite Prod ( 35% — 1 
BONDS (Sales in $1,000 Units). 
8914 ABITIBI P @& I 3, A,’53 89% 89% s9%— & 
105% Abraham & S 5%s,'43 wi.ll4 105% 11144 5% 
95 Alabama I $45, 1967. 95% 95% 95%H+4 H% 
a 101% 101% 101% 4+ 
39. 63 46 4 «=—20 
64 45% 45% —10% 
1948 98% 97% 98% 
1 101% 101% + % 
106%, — 1% 
115% + 1% 
T%+ & 
_— % 
+ & 
a—- % 
+ % 
L— & 
ee. 
+ 1% 
% + % 
iow 1% 
+ 2% 
s+ 1% 
—2 
+1 
99 BATES VL AG 6s8,°42.111%110 111 — &% 
99 Beacon Oil 36, w w.112%110 110% — 1% 
402 «Bell T of Car 1955..103 102% 103 oe 
102 Do Ss, B, 19 18S 6108) («108 ee 
100% Boston Consol 5s, 1947..103 103 1083 + % 
95% Boston & M 5s j ow 98 BK+ %& 
102 Do ts, 192: 102 +102 oe 
102% Buffalo G I 103 108 
108 CAN NAT 7s, 1933 4 109% 100% .. 
100 Carolina P & L : 3S 1243 + & 
91 Carolina Georgia 42. 91 91 91 —4 
Cent States E { 93 { + &% 
+ % 
oa  % 
A+ 
e— 1 
H+ 
“+ t 
% 
1 
1 
87% z i# 
«wae 
2 
92% + % 
— % 
— % 
4 100% + Y 
8? DENVER &SLAKE6s.’60 88 89 89 ‘ 
99% Det City Gas 5s, B, 50.102 101% 101% —'y 
4 106 Do tis. A, 1947 -107 106% 107 + A 
97% De Intl B idge 6128, “h2. 98% 98% OB% .. 
o% io Ts, 19 ose O2 92k y24 
891; Dixie Gulf Gas 6%48,A,'37 92. 91 $2" "> 
92 EMP OIL & REF 5 92%— ¥ 
% FAIRBKS-MORSE 6 +1 
+ Fed Water 104% + 1% 
Firestone (¢ 93 — & 
Firestone Tire 96% + 1% 
FE Rubbe 92 + & 
Fila Pwr & Lt 5s, 1! 2 924%,— & 
87 GALENA-SIG OIL 7s,'30.100% 1 1 >" 
100 Gateway Bdge 7s, 1938.107 107 107 +441 
96% Gatineau Powe 8, “6. 974% 97 97% ei 
100 Do 6s, 194! » 1 . 
9714 Do 5s, 1956, new 97% 97% O7% .. 
137 Gen Am Inv 5s, A, '52.. 87144 86% — & 
RH Do is, 52, ex warrants 87 7 i — & 
100 Gen Laundry 6%s, 1937..106% 106% 106% — % 
84 Gen Venc 6s, 1937 86% 85 — & 
94 Gen Rayon 6s, 1948..... 97% 964% 97% + \ 
7% Georgia Power 5s, 1967.. 99 98 98% + % 
98 Do Ss, 1967, new. a9 98 08%+ % 
4 % Grand Trunk 6%s, °36..109 108% 108% .. 
Guardian Invest 5s,A,’48.100 99% 190 ‘ 
$o% Gulf Oil of Pa it 147 100%, 100% 100% . 
Do 5s, 1937 100% 100% 100% — Y& 
97% Gulf States Ut 5s, A536 98% 98% O84%— Y% 
85 HOOD RUBBER 5%s,'36 88 88 88 + % 
9814 Do 7s, 1936 % Gay 9144+ h% 
93 Houston G Gas 6%s, °43. 95 94% 94% ; 
9544 Do 6s, A, 1943 0 9% OHE— % 
94% ILL PWR & LT 5 94% B4%— | 
96% Ind Oil & Gas 6s 103% 107” +3 ’ 
97% Ind Pwr &Lt 5s, J 99%, — & 
9% inti Pwr Sec 7s, E 96 9% — 2 
89% Intl Secur 5s, 1947 v1 90 34 + ™% 
100% Int State N G 6s,'36,w w.108 103 03 
94% Interstate Pwr 5s, °57 96% 95% ‘oo - “Y 
96 Do 6s, 1952 97% 96% 
9§ Inv Co of Am 5s, A,'47..102% 99% 10% “1% 
93% lowa-Neb L & P 5s,A,"57 954% 94% 95% 1% 
91 lowa Pwr & Lt 58 91 91 91 “8 
104 JEDDO H COAL 6s, 41.104 104 14 — & 
634% KELVINATOR 6s, 1936, “ 
ex warrants 684% 66% 87 1 
95 Kendall Co 4%s,'48,A.w 1 OF 05 95 
17% Kopper Gas Coke 5s,’47. 3% 08% 99% + % 
98% LACLEDE GAs 101 101 + 2% 
104 Le! ligh P Sec 5% 104% 105 + 
92% Libby, McN & Lib 5s,42 94% 93 04 + 
96% Lone Star Gas 5s, 1942. 98% 98 985, — 
Long Isid Light’e 6s,'45.1014% 104 104% . 











Low. Last. 
4 










Wed.'s 
Cc ns om Sales.Close 
-- 14,900 83 
s— % 2,600 7% 
— 3 2! 400 32%, 
ya + % 15,000 1 
4 + 4% 15,900 91% 
— 1 300 lw. 
+ % 2,200 56% 
—.01 1,000 
+ 23 100 
ee 100 
+ % Loo 
+ 2% 30 
- 


2,606 14% 
600... 
250 

12,500 294% 

1,000 18% 
400 5% 

5,300 .. 

1,600 11 
300... 

3,200 20% 

1,000 53 
500 4% 

3,700 .65 
400... 

1,000 .. 

2,300 34% 
164 89% 
432 109 

65 95% 
14. 
14 60 
29 59% 
60 98% 
61 101% 
70 108 
129 117 
303 98 
195 107 
4 07% 
31 97% 
41 94% 
8 108% 
28 100% 
122 99% 
57 97% 
75 96% 
248 101%, 
605 103 
6 86% 
2s t. 
2 
26 108% 
163 111 
28 102% 
BD « 

2 : 
136 98% 
Bas 

5 
47 102% 
4 : 
57 93 
10 96 
7 100 
11 90% 
ag 
Sm. ies 
2 98% 
S 
6B 93BY 
62 93% 
17 99 
144 96% 
1 
3 
3 98 
10 103! 
eon 
Bon 
3 88 
, ee 
27° 93 
121 921. 
o 








10 96% 
742 103% 
24 93% 
53° 95 
ae 
206 92% 
4 
2 
79 97% 
15 1011, 
10 
29 RK 
‘ * 
51 96% 
7 85% 
7 OK, 
85 ORY 
| ae 
28 100% 
13 
9 
1 
35h 
32 94% 
27 96 
8 94% 
482 107 
72 100 
11 97 
49 91% 
25 108 
7 His, 
22 98 
101 101 
14% 
10 
3 
12 
75 
i 
74 105 
1, 
2 98; 
re 
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weammactions on the New York Curb Exchange—Continued 








NT% ++ OHIO POW 4% ‘ee, Dd, 
Ohio Riv Batson bs, 
Osgood 6s, 

14 Oswego Pals r~ 
95% PACIFIC G & E 4%s,"5 
94 Pa-Ohio Ed ts, 


Park & Tilford tis, 
100% Pa Pw & i 5s, D, 
1952 


97% poseuune Ed 5s, E, ids 
4% Power Corp N Y 
100% de tat & BL 


5% REMINGTON A 
08 aa Oil 6s, A, 


Rochester Cen Pwr Bon Som 
4% SAN ANTONIO P § 
B, 1958 


he} 
Snider Packing Png 

942 
South Asbestos 4s, 


‘es Angeles C&E a, = 100 
™ Louisiana P @ L ° 


il 100% MANITOBA PR 5%s,'5 
46. 


44 McCord Radiator on, “43. 100% 97% ot 
10% Memphis N Gas 6s, yy é, 
Wey one Met Edison 4%s. D, 
Milwaukee ¢ oe. 871MM 
O44 
31. 100% 100% 100% 
100% 100 
8% NARRAGAN COs, A, 7. wow 
zone Pwr & Lt bn, 2026, é- 106 
Nat Pub Service . . 
103% at Rub pene \ 
984 N 


Took Mk, 


T180% 135 
.. 99% 99% 
. 7 16% 95% 06 + 
, Wan, "67 93% 93% Re) + 
Falis , a fis, 1950, 106% 106% 106% 
iM% Nis ols ry s 6s, si ex w.101% 101% 101% + '% 
A , B,wi. 101% 101 Bs 
Nor st ) he « n'33.102% 101% 102 
rth Ind P S 5s, 1956.101% 101% 1 
119 No iw Pr cv 6%s,'33.135 15 
102% 102% 102% _ 
"Tn 94 
oendsde 101 
D1. <2 
100% 100 


100 


- 103 


Sys’ 47 94% 


935 
Nia + 


tis, 1948 
Shawinig WeP 44s, A, 67 ae 
91% Sheridan Wyo ts, 947. ny% 


Ox Sheffield Steel ous. 


= 


He 


oN 
.. 100% 


..101 
032. 103 
98 


1937.1 
, 2025. 


+ | 


1+ ++ 


102% 101% 
5%s,"30 9TH 
_< ~ 


W7% 
92 St Louis Gas & C 68,47. 92% 92 
88 schulte Real Est >. 


1 
70 1574 —14% 6: 
105% ios 105% + 1% 17 


Wed.’ 

High, Low. Last. Gn a Sales. Close. 
— 3% 5 
- 95% 94% 95% + 1% 5 
.. 101% 101% 101% 0 
. 104% 108% 104 


orm ~ ala 1 64 98% 


48. % 
"30,ex w.102% 101% 101% _ 
1936 90% 
53.102 
o¢eeee 1038 
Mm 72.105% 105 


944 — 1% 1 


% 10 103 
3 a1 1001; 
a ee 
* Ww .. 
yw 17 100% 
. et 
% 14 100% 
Wy 8 100% 
; 83 99% 
yy 112 106% 
: 61 86% 
5 105 150 
; 1 
My 15 Me 
% 36 93% 
Ge 
6 101% 
364 101 
% 7 102% 
at + % 9 101% 
+ 4% S 4; 
% a ai 
e 16 93% 
va 4... 
+1 é 
ee ‘ 
+ % 3 
— 1% ee 
: | 101% 
by 8 102% 
103 +1 3 108% 
: % 34 105 
; - <x 
+s a se 
% 19 101% 
va 6O 98% 
Wy 16 102 
* 
% 15 102 
: 31 90 
% 20 97% 
1% 10 92 
‘ ae 
- 2 «. 
18 68 
% Oe sc 
6 95% 
. oo “* 
% ¢ 


100% — "3% 35 101% 
8 97% 


7 106 





Range,192s. 
High.Low. 


100% Do Ss, 1944 .. 
92% So Cal Gas 5s, 1937 


99% Stand Pwr & Lt 6s, 
108% Stand Inv 5s, 1937 
92 Stutz Motor Car 7s, 


7> «6Sun Maid Raisin teat 42 81% 80 


100) «Sun Of) 5%s, 1939 
99% Swift & Co Ss, 1932 


*i% TEXAS PR & Lt 5s," 56.100% 100 «100% 
87% ULEN & CO 6%s, 1936.100 100 100 
1% United L & Rys 5%s,"52 4 93 93% 
10% Do ts, A, 1952 ..... 102 


Go United Of1 Prod ‘Bs, 
%l U S Rubber 6%s, 

92 Do ts, 19% 

90% Do ts, 1934 
90% Do 6%s, 1935 
) Do 6%s, 1936 
9% Do 6%s, 1938 
90% Do 6%s, 1939 
91 Do 6%s, 1140 
Oo) 06m Ss Sm & Ref as, 


103) VALVOLINE OIL 7s, 
7é Van Camp 8s, 1%41,c 0 
(4% Do 8s, 1941 ......... 











Wed.'s 


Net 
High. Low. Last. Ch'ge.Sales.Close. 
104% 100 So Cal Edison Ss, 1951.102 101% 101% + % 70 102 
6 100 Do 5s, 1952 102% 101% 101% —=Ci«s. » .. 
-102 101% 102 + %&% 2 102% 
9. 


=] € as 
101% So Gas t%s, 1935 ..... 
9 So West Gas&éE 5s,A,'57 08 

, 102% S W PwréLt 6s,A,2022.104 103% 104 
"6% Staley (A E) Mfg 68,'42 99 97% 98 


934% 92% 9: 24 
103 101% ot ~ “2% 7 
7 %+ 1% 3 
— & 4 oe 
—1 | ar 
"37.100% 100% 100% 4+ \& 58 100% 
--128 12 D ae 
37.110 105 1054+ % 27 110 
+ 2% 28 80% 
101% 100% po 4+ % a és 
. 100% 100 0%+ & 36 100% 
+ % 95 100 
+ % 30 99% 
- % 39 95% 
11 102 + % 15102 . 
80% 82 + 4% % &2 
9% 95% Ww 7 «a 
7 77 — & B «s 
9% 6% + 1% e «a 
26% 96% + 1% Dds 
96 me 
% %+ % 7 95% 
95% 9%+ % S as 
19% 99% ¢ 3% 1 96% 
"35. 103 102% 103 6 103% 
"837.107 106 107 +2 S ss 
488 81 88 +12 22 90 
91 R4 91 +10 40 92 


98% Va El & Pwr 5s, 1955.100 99% 99% + \ ee 


% WAR QUINLAN 6s, 
99 Western Pwr 5% 





"42.114 109 110%— 3% 152 111% 
"D7.100% 100 100 — \& 109 100% 


9914 Westvaco Chior 5 37. — 102% 102%... 8 102% 
86 «Wheeling St 4%s, B, ‘53 ! 89 «89% + & 59 89% 
%% Wise Cent Ry 5s, 1930, 38 98 98 +1 5 


FOREIGN BONDS, 
94% ADRIATIC EL 7s, 19299 97% 99 + 1% 30 








97% Agri Bk of Can 7s, 1946 os 98% 984+ % 5 

97 Do 7s, 1947......... 98 8s —1 4 

97 BADEN 17s, 1951...... = 97% 9T%— | os 
89% Berlin City El 6s, 1958. 93% 92% 924% . 43 92 
98% Berlin City 6%s, 1929.. 19% 1% + ™% 4 99% 
87 Bohan Glass Wks 7s, ‘57 si = 687 1 2 87 
91% Bogota Mtg Bk 7s, 92% 92% + % 22 92 
91% Do 7s, 1947, new.... 93 Ss — & 3 92% 
{7% Bolivia Rep 7s, 1968... 97% 97% .. 75 97% 
100% Buenos Aires 7s —- 102% 102% .. 68 102% 
Ys Do 7s, 10952. aa 100 «100 ae 15 100 
4 CAUCA V col 78,"48, 9T 8 te 22 97% 
85 Cent Bk Germ 6s, B, ‘51 86% %6%— \ 13 86% 
96 Chile Mtge Bk 6s, bag 98 9% .. 48 98 
87% Commerz & P B Me "3 87% 88 — %& 33 «88 
i 108% C ub T ist & ref Tas, "41. 112% 111% 111% —Ci«#« T 3 110% 


9% Cuba Co tis, A, 1929. 
97% DANISH MU of 3s, ° 





. 97% 97% 97% + % 0 .. 
oo 98. 9 + & 13 98% 


92 Do 5s, 1953......... 95 9% BN— | 2 
99% Denmark ted 1955....100% 99% 100 é« 26 100% 
85% Danzig P & W 6%s, “52. 87 7 87 + 1% 3 
87% Denmark K 4%s, 1962.. 889% 89% 89% — 3 18 89% 


95% Denmark Mtg B 5s. 


89% ESTONIA 7s, 1967.... 


, 12.96 9% BK— % 5 


90% 89% 89% — % 17 


102% 100 Swiss Govt 5%s, 1929. .100% 100% 100% 


125% 101 UN EL SERV 7s, 1956:116 111% 113% 
100 92 Do 7s, 1956, ex war.. 94 93% 93% 








Range,1928. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close, 
pas 94% E Prussia Bk 6s, 1930.. 96% 96% tos 24. 
98% 0% European I M 7s, C, ‘67 92 91 + 4 53 

100 97% Do 7%s, 1960......... 97% 97% om + 1 1 
94% 9414 FIN RES M B 6s,'61,w i 94% 4% 94% 24 
102% 99% Finld Ind Bk 7s, 1944. 100% 100 100% + 2 100% 
99% #83 Frankfort City 6s, 3. 9 94% 14% 20 94g 
97 © GELSENK MIN 6s, '34. 92 91% 91% - 99 93 
100% 90 German Cons M 7s, ‘47. 98% 97% 97% — 68 97% 
94% 87% Do ts, 1947........... 9 89 sm% — 84 90 
97% 87 Germ Prev C B 6%s,'58 89 87% 88% — 166 89 
97% 85% Guantanamo & W Ry 6s, 

My -BDGB ccccccccccccs 864% 8% 8% — 1 16 
103 989 HAMBURG &L 7s, ‘'35..102% 100 101%— 4 19 100 
93 85% Hamb’g El & U 5%s,'38 89 86% 85% + 1% 64 88% 
96% 93 Hanover Credit 6s, 1931 5 %% i - 8 
864% 8”v ITAL aes P POW 6s, ‘64, 

ex D “Senwseccdaese 82 880% 82 + 74 81% 
106% 94 Isotta ‘Fraschini 7s, ‘42. — 101 104 + 2% 119 — 
94% 86 DO GE GRR. cs ccccece 86 8™— % 57 «87% 
96% 91% Isarco Hydro 7s, 1952. -— 91% 91%+ % 9 
89% 81 JUGO MTGE BK 78,57 8 83% 834% — 1% 29 84% 
108 oa LOMBARD EL 7s,A,'52.102 99% 101% + I% 129 102 
18% 935% Do ex war........... 9% 94% 95%4+ % 23 95% 
107 100 MSFLD B & S 7s, '41.102% 102% 102% — % 2 .. 
191 92% Medellin 7s, E, 1951... 988% 97% %% + % 17 98 
93% 92% Do G%s, I954......... 93 92% 92% —1 184 90% 


100% 96% Mendoza 7s, 

97% 93 Minas Geraes 
98% 93 Montevideo 6s, 
108% 104% NETHERL’'DS 6s, 1972.105% 
"7% 92 Nippon El Pwr 6%s, '53 93% 93% 92% — 1 
9844 92% PARANA STA 7s, 1958. 953 

98% 9 Prussia 6%s, 1951 a 

93% 88% Do 6s, 1952...... 
98% 75 Potrero Sugar 7s, 
100% % RIO 5 mg 7s, 1967. 99 

94% 4% Do Gs, 1968........... o4 

18 124% Russia Tang "18, efs of d 14% 
Do 5%s, 1921 -- 14% 
‘Do 6%s, OED. 56 once 14% 


97% 98% 
95 


















2 Do 5%s, ‘21, cfs of dep 14 
102% 9 SAARBRUECKEN 7s,'85 99 
101% 98 Santiago 7s, 1949....... Hg 
99% 93% Santa Fe 7s, 1945 . 96% 
102% 99% Sarre Basin con 7s, ’35.101%4 
104 98 Sauda Falls 5s, 195 .101 ‘ 
92 82 Serbs Creats 7s, B, '42. & 13 





89% 85% Silesia Prov 7s, 1958... 86% 85% 88 
198% 8&7 Stinnes (H)7s,A,’36,w w 90% go 90% 
jos 88 Do 7s, A, 1946, ww. 90 88 0 


95% 89% TYROL HYDRO 7s, '52. 92 92 92 


96 89 United S Wks 6%s,A,’47 92% {0 91 
97 «90. Un Ind Corp 6%s, 1941. 90% 90 90% 


+++4+ 


90 8% WARSAW CITY 7s, ‘58 86% 85% 85% Me 


Dividend rates in dollars, based on last quarterly 


nual payment. 
*Ex dividend. {Partly extra. {Plus extra in stock 
in cash or stock. bPayable in stock. dPayable in preferred stock. 


05% 06 : % 
105% 105% 4+ ¥% 


t+ 1+ ++ +4444 
~ 


70 96% 
95 


8 100 
6 101 


130 84% 
258 86% 


10 90 

3 100% 
13. 91% 
97 92% 


69 92% 


28 86% 


semi-an- 


aPayable 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Boston & prestiones 
Georgia Soa, & Fila. 
2d bt. 


~_—~.—— 


"¥.) ‘ 
Cumberland So. ”. 





pf. 
Phita.! Bub. “Water phe. 
Do pf. e 


Bankers & Shippers. .... 
Commonwealth Insurance. Xe 8 


pf ‘ t Q 
G rad pan. vt. atic Q 
M 


Rastian- Blessing ‘Co. 
Benesch am * Sons, - ‘The 





Rethiehem Steel pf.. 
a hel Phila, Specialty 
Store 3 





STEAM RAILROADS. 
Pay- 
able. 


Ace Nov. 
UTILITIES 


Nov. 
Nov. 
si 30 Q Nov. 
- $1.50. Q Nov. 
S Nov. 
Q Dec. 

Nov. 
Nov. 
Nov. 
: M Nov. 
1 16%e Ex. Nov. 


Dec. 


- Bie M Nov. 5 
Q Jan. 
“AT Ge Q Dee. 
43%¢ Dec. 
FIRE INSURANCE. 


Nov. 


aa Nov. § 


8S Nov. 
Ex. Nov. 
QS0et. 


Q Nov. 


Jan. 





-— _ 
eS tS 





Company. 


Blumenthal (S 


Boss Mfg. 
Do .. 
Do pf. 


Geeokipe- ‘asesesin ‘A. 
Brown Co. 6% pf....... : i" 
Brown (J. W.) Mfg. 
Do 


Buckeye Pipe Line. 


Bunker 


“Am. dep.rcts. 2. — Nov. 
Caterpillar ‘Tractor 


Do 
Burmah Oil, 


Do 
Celluloid Co. 
Do $7 pf. 


Childs Co. ....... 
9 Aree 
Churngold Corp. 
Claude Neon Elec. 
Coca-Cola ....... 
Cont. Securities pf.. 
Crown Zellerbach pf. 
Do 6% conv. whee 
Curtis P pappeniee 
Do 


Davis Mills 
Debenhams Sec. 4 
Deere & Co....... 
Oe Serr 
Diamond Match | ‘ 
Dow Chemical eeee 
DP i dccvec-sagéssvecces 1% 
EKastern Thea. 


East. Util. 


oO $7 pf eeescoee 
Eisemann Mag. 
Eisenstadt Mfg. 1% 
of Can., A. + In. Jan. 
rs Mills 


English El. 


i Bs ccvccecese ° 
‘in. Bervice (Balt.).... 

Dh -aseneadal 
Firestone T. & R. 
Fitzsimmons & Cornell D. 


Dock 


«& ° 
Flour Mills 
Follansbee Brothers 

BED wees sanecece 

ee BE. ccrces 
Folmer Graflex pf... 
Foster & Kleiser ey 
Gen. Outdoor Adv., 

p eeeeee 


oO one 
Hobe Auto. Sprinkler, A. 
b. pt 


Globe- Dem. 


L 1 
Golden State Milk Prod. ..50c 
Gorham Mfg. 
Gramophone Co. 
rets. for ord. 
Goldman (H. C.) ° 
Greenfield bow & D. y A 
YY eer 
Do 8% .2eeeeee 
Fulf Gane Steel 


Gulf States 
Halle Bros. 


Hamilton Watch pf. ; 
Knitting 


Hanes (P. 


com. & com, B 
ih ecia decd «<a 
Hart-Barr part. 
Hawalian Pineapple. 
Household Products. . 
Ind. Am. "dep. 
rets. for ord - 
Ingersoll-Rand 


Imp. Chem. 


De 


Iniand ‘Steel 





7% pt.. 1% Q Nov. 








Pe- Pay- Hdrs. of 
Rate.riod. able. Record. 
Dec. 15 
Oct. 31 
Oct. 31 
Oct. 31 

20 


—-— 






Oct. 15 
Oct, 20 
Nov. 20 
Nov. 15 
Oct. 31 


- 
tt me et ee ee CULE LADD 
= 


oz 


206 


75 3Q Dec 1 





$1.50Q Dec. 1 Nov. 13 
.20e M Dec. 3 Nov. 20 


cneeeees Se Bx. Dec. 10 Nov. 20 





..°100 Stk ...... Jan. 21 

i I “23 Dec. 8 
1 

3 Dec 5 

1 Nov. 15 

15 Nov. 29 

.15 Nov. 

.15 Nov. 1 

(Toronto) . ie Q Dee. 1 Oct. 31 
- 5 30 Q Dee. 1 
oneei $1.75Q Dee. 1 
‘* Q Nov. 1 
ercces Q Nov. 1 
15 
Q Nov. 1 
* Q Nov. 1 
4 — Dee. 1 
1% Q Dee. 1 





--We Q Dee. 1 Nov. 26 
Oc 


Sa 1 Q Nov. 1 Oct. 22 





1 Nov. 20 

Nov. 15 Nov. 1 

Q Nov. 15 Nov. 5 

Q Nov. 15 Nov. 5 

A.62%c Q Nov. 1 Oct. 20 

S saol % Q Nov. 1 Oct. 20 
Q Dec. 1 Nov. 17 

eeeees 1.75Q Dee. 1 Nov. 15 
shs. (reg. .: 45 — Nov. 21 Oct. 27 
Tie Q Nov. 10 Oct. 25 

1% Q Jan. 2 Dee, 15 

2 Q Jan. 2 Dec. 15 

.$1 Q Jan. 2 Dec. 15 

oes Q Jan. 2 Dec. 15 

1% Q Oct. 31 Oct. 31 

1% Q Dec. 1 Nov. 10 

he Q Dee. 1 Nov. 20 

1% Q Jan. 1 Dec. 20 

1% Q Nov. 1 Oct. 26 

45e Q Nov. 30 Nov. 15 

. 87) . 1 Nov. 15 










































Pe- Pay- Hdrs. of Pe- Pay- 
Company. Rate.ried. able. Record. Company. Rate. riod. able. 
Int. Ag. Corp. pr. pf..... 1% Q Dec. 1 Nov. 15 = Fae -«-. 1% Q Jan 
Int. Dept. Stores pf...... 1% Q Nov. 1 Oct. 20 ff fo er 1% Q Feb. 
BS, Geet Gee. cccccccccs $1.50Q Dec. 1 Nov. 15 Gt. Eeule Car pt......cce 1% Q Nov 
PE TE. a ccccncctee ss «$1 an. 16 Jan. 2 Scher Hirst, Class A... .50c Q Nov 
errr $1 Ex. Dec. 15. Nov. 30 — Dillon Co, 3 QN 
BPD GE nccerscncccccence 9m @ Jam. 1 Bec. 2 | BO ccccccccccerecce. . N 
Jones & Laugh. Steel pf.. 1% Q Jan. 2 Dec. 13 Shetticia EE SSecccceses 1 Stk Api 
5 of the W. Milling. -80c @ Dec. 2° Nev. 37 | DO cccccccccccscccccsece 1 Stk July 
$000 0ee seeseeeseee Q Dec. 1 Nov. 17 eScnecescecicccccsess © HR Got 
Libby- Owens Sheet came. 30e Q Pec. 1 Nov. 21 Sherwin Williams 75e Q Nov 
OO ae @ Dee. 1 Nav. B21 | DO cnccrcccccccccccccecs 25e Ex. Nov 
Liggett & Myers Tob. Go. $1 Q Dec. 1 Nov. 15 Do De kalibitnneen maewder 1% Q Dec 
kD Te $1 Q Dec. 1 Nov. 15 Smith (A. ‘O) Corp......30e Q Nov 
Loew's Ohio Thea. Ist pf. Q Nov. 1° Oct. 25 Do pf... ....cesseceeesers Nov 
Manch. Cotton Mills...... r Q Nov. 1 Oct. 10 Simms Petroleum oom Dec 
| PRR teen 10 Ex. Nov. 1 Oct. 10 | South Coast Co. pf...... $1.75 Q Nov 
Marathon SD “nsaceunaan 8744c Q Nov. 1 Oct. 25 So. Grocery Stores... 12%c Q Nov 
janenanue eccccccsceseaee Mx. Nov. 1 Oct. 25 Ie Gieee Bs. .cccees cQ Nov 
McKes. & Rebhine....... .00e Q Nov. 10 Nov. 2 So. New Eng. Ice pr pf.. Q Nov 
De pret.. Ger. A....... 1% Q Dec. 15 Dec. 1 Standard Oil (Ohio) pf.. Q Dec 
Medart (F.) Mfg .-.Mc Q Nov. 15 Nov. 5 —— Sanitary Mfg.. Q Nov 
Mohawk Rubber ......... / ft Peer eatin |) eee eee @ Nov 
Morris P. Bk. (Clev.).... 3 S Nov. 1 Oct. 25 Stand. Pavg., Ltd.. ...387%e Q Nov 
Minn. Honeywell R. pe. 1% Q Nov. 15 Nov. 4 BD ceccccoccesceses -. .387%e Ex. Nov 
Mo. Portland Cement....50c Q Nov. 1 Oct. 19 | Stew. “Warner “Speedom.. . 50 Q Nov 
National Lead pf., A..... 1% Q Dec. 15 Nov. 30 Studebaker Corp. ... -$1.25Q Dee 
New Amst. Cas., Balt... .7 Q Nov 1 Oct. 17 DO fo... 0. ceerercces ih 75 Q Dec 
New England Equity... .! Q Nov. 1 Oct. 15 Thatcher Mfg. pf.. .9e Q Nov 
Old Colony Inv. Tr....... S Nov. 15 Nov. 1 Tudor City Second Unit ve 3 8 Nov 
7 neeieeeget 50e Q Dec. 15 Nov. 17 ag Glass ............ 00 Stk Nov 
Packard Motor Car...... $1 Ex. Nov. 30 Nov. 15 U. S. Bond & Mtge. pf.. ‘st. 75 Q Oct 
phe he 649 Cke ES nceeend 2c M Dec. 31 Dec. 12 United Eng. & Foundry..#0c Q Nov 
Ma Gc undue teentepaewed 25 M Jan. 31 Jan. 12 | DO ceeeeseceecrececees 20c Ex. Nov 
BD. ectonccscsccesaces .25c M Feb. 28 Feb. 12 De id ie ian nano 1% Q Nov 
Paramount Osh. Th. (Tor- U. 3. Hoff. Machinery... , Q Dec 
GERO) . BTC. cecccccscese 1 Q Nov. 15 Oct. 31 U. S. Printing & Litho...$1.50Q Jan 
Parker Rust Proof. , 20 Nov. 10 U. S. Steel $1.75 Q Dec 
Do E 20 Nov. 10 eve 5Q Nov 
1 Nov. 20 Westfield Mfg. -0e Q Nov 
25 Nov. 15 Sls e660 +00 nese eeceoes 2 Q Nov 
; : White (J. G.) & Co. pf.. 1% Q Dec 
. Oct. 26 White ME nscdcccnveer 25 ec 
Propper Hosiery sees Be ¢ pee. 1 Nov. 19 De See. of... 41.759 Des 
MO ME svavendanescee 25¢ ec. 1 Nov. 10 ge aE ip oy . 
Republic Iron & Steei--..81 Q Dec. 1 Nov. 14 Wolverine Port. Cement.. 1% Q Nov 
of % Q ' 2 Dec. 14 Zimmerknit, Ltd., pf..... 1% Q Nov 
Q 1 Nov, 15 *Subject to agoroval of stockholders 
DIVIDEND 























| 


BrRooKtYN Enison COMPANY 


INC. 
BROOKLYN, NEW YORK 








115th 
Dividend 


Consecutive 


The Board of Directors at a meeting held 
October 23, 1928, declared a regular quarterly 
dividend of $2.00 a share on the ~ ital 

the Company outstanding payable December 
1, 1928, to stockholders of mee at 3 P. M. 
on November 8, 1928. 


Checks for the above dividend will be mailed. 
E. A. BAILY, Treasurer 





stock of 

















Hdrs. of 
Record. 
Dec. 14 
Feb. 1 
Oct. 24 
Oct. 19 
Nov. 7 
Nov. 7 
Mar. 21 
June 20 








_ 
— 





mm 





ad 
et 
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Week Ended 


Transactions on Out-of-Town Markets | saturday, oct. 27 








Boston 


STOCKS. 

Sales. High. 
109 Algomah «.......--0eee AS 
2,716 Alles & Fisher..........- 355% 
7 Am Brick .......cccccess 17% 
0 Am Br & Cont..........+ 2 
865 Am Pneumatic .........- 3 

PE ccccccccccssecere 47 

WO BE Bl nncccsccccccoce 15% 
Am Tel & Tel........... 180 
Am Woolen .........-++. 20 
BE scccccccecoevaces 5! 


Andes Pet. 
Aero Under 
4,3 Amoskeag 
4,060 Anaconda 







2,645 Arcadian Con ‘ 2% 
4,980 Arizona Com . 3% 
5 As T & U pt. 100 


695 Beacon Oil ..... . 2 





3:7 Bigelow Hart . 91% 
230 Bingham ........-- - 48% 
28 3 yr’ re eisde vies tbl 185 
100 Banca Com It........... 72% 
255 Con G & U....-.cceeveee 30 
100 Am Sta El pf.........+++ o 
4 OB Bs Ka ctcbsecesioneces 71% 
TP ED BP Bl. ccvscsesccees op 
13 DDO PE Bt. nccccccccccces 76 
2630 Do pf A Bt... ..scccsese 
33 Do pf B st......cccece 2. 
282 Do pf C st 107% 
pf 
57 Do a apmeactedaeseceee 102 
GD . BO Be Bhs cc cccocencces 112 
Do 2d pf 4 





Chi Junc pf........- io wee 


G00 Chile Copper ..........+++ 60%, 
1530 City toe & F........0cee. 104 
1,00) Coldak A ....-csccsceeees 4 
7 m A dS cnesech oseusen 130 
7,285 Copper Range .........- 24 
350 Cred Alliance ........... 170 
MS Crown C Deavedivndetil 17% 
10 — BE ccccesesesacesns 1 
800 Drug, Inc ........+++-+++ 116 
385 Bast . Seer 3 
18,350 East Butte ...........-- a) 
130 Bast Mfg .....sccccccces 2 
118 BE Mase ....ccccccccccess $1 
BED. Be BE cov ccecceepcesave 74 
SO Do pf B....cccccccceess 70 
550 =6~Do : eee sa hinted Sac Bs A 
1,170 Bast & B......cccccceees 103 
180 Do - - «eo 7% 
100 ~=Do Ist pf 102% 






Fd Edison Elec | 
30 El Shov Coal 
128 B tng Pub 8 





5 Do pf ...« 214, 
24) Fed Water & 7 41% 
1,906 First Nat St..........- bt Fa 
260 Franklin ..........-++++- 1% 
40 Gal-Hous .......-+..0+5- 34 
lj Do 74 

+0 Gen 
775 Gen 
30 Gen 
ce oh - p SeeRegRaeennes 26% 
15 Gen Elec Supply. — 
5 GeOCGIAR occ cccccccsccece uy 
270 SO OO 17% 
170 Ger Cred & In.........++ 9 
755 Gilchrist Co .........-+. 34% 
1,643 Gillette Razor .......... 121 
$US GEG occ ccccccccceces T5% 
40) Greif , MS RE ay ee Sd 
Hameoek ....ccccccccccee 3u% 
Hardy Coal ........ce00s 2 
Bath, Emme ...ccccccccces 45% 
SS eer 109% 
Helvetia .....cscccecores \ 
Herman Nels ........... 25% 
Hood Rubber ........... 26% 
Int Cement 77 
> Ins See Int........eeeee 





Island Creek 
5,600 Isle Royale 
















ig Keweenaw .........+-45+ 
1,325 La Salle ...... 
0 Lake Copper 
241 Lib MeN "e 
1,920 Loew’s Theatre.......... 12% 
400 Maine Central .......... 65 
0 PE cccccccccccccecee 82% 
Blase GAS .ccccccccccsess 141% 
Me assae netéeces cece 78% 
Kreuger & Toll.......... 38% 
Mason V ..... ere ery 1% 
May-Old Col ........-+-. 85 


eeenaiee écewee eaten . 102 










CC FS bs) 84 
8 Mtge ak col. .. 4 
> Nash Motors . . 





Nat Leather . 3% 
Nat Mfg St........ 43% 
Nevada Consolidate 1% 
New Cornelia 36%, 
New Domin 20 
N E Equity 
Mass Util .. 12% 
Massawippi . . 18% 
+ Nehi Corp ....... - 6 
TINE - 8 pr pf....cees — 





Br 
Swa- Am Im pf......cccee 190 
sate cy See .- 132% 
79 Switf Int .........-.+-- . 30 
ert 59 


281 Torrington ........+..0++ 70 
«00 Tower Mfg .........0++++ 3% 
65 Traveler Shoe ......... . 20 


2,700 Un Twist Dr 
1.495 Un El Coal.... 
*iEx-dividend. 














26 


> 
28 Black & Decker Mfg Co. 5 32% 33 
op 27 


62 
3 
18 





% Century Trust Co . 
10 Colonial Trust Co . 
1,016 
373 





3599 ConGEL&Pnp. 


60 Do 5% pf, Series A. 
Continental Trust Co .... 
210 Delion Tire & Rub Corp. 
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Boston—Continued 








STOCKS. 
High. Low. Last 
OD 6 SPP Pree re eres 144% 137% 141% 
Un ——_ ee 71 70 iA 
SS ROE ares 5 
Us a Brit In pf 
US&F 581s 
DD Tec knvccoscccacs 
BD BE ccccrcee 
WD DB Wea cccccscccccccs 
Utah Apex . 
Utah Metals 
DVM ED csc caccecscece . 
Venez. Mex ...... 
TOT BD MBB ic ccccsvcccovss 
Victoria 
Waldorf Sys 
Wal W pf.. 
Walworth © 
MEMO cds nvcctccnceease 
WPMD cp ivsncsecccsess 
Westfield Mig .......... 
OF. pbsvurioss 
BONDS. 
4th Liberty 4%s........ 101.1 100. ” 101.1 
5000 mFS Gi “BD. ccce . 9 99 
' Amoskeag Os ........... 88 88 $8 
1,000 B Hun Bank 7i%s....... 100 100 100 
Chicago Junction Ss..... 101% 101% 101% 
3,000 Con Gas Util 6%s....... 99 99 99 
1,000 Dixie Gulf G 6%s........ 92 2 92 
2,000 Dom & Fin one Sscrece -0 IBS 135 135 
> E Mages 4i%s, A.......... 65 iS 66 
Gen Rayon 6s. -- 97% 97% OT% 


Gannett 6s .. 
Hood Rub 7: 
Hun Dis Ex 7 
Hun Bank 7%s 


96 9% MOI 
. 9 9 99 
oY 


Mass G 4s, 
Do 4%s, °31.. 
Miss Riv Pwr : 





INET & T is, '33 


ROG TRVEE GBsccccccccecs M% 


Sarrbrucken 6s 
CE, Cae kde cewscceds 
Util Serv 6%s Pavnesececes 
) AS ye? See 
Whitenights _ 6%s 
Whek-Bpem TS ..cccccccce 





Ex dividend. 





Baltimore 


STOCKS. 
High. Low. Last. 
> Arundel Corporation .... 38% 38 38 


Atlan Coast Ln of Conn. 173 172 173 
7 Baltimore Trust ....... 160 160 
B aba Fume Ce....0. ‘10 10 10 

Somnecwhsend sees 45 45 


F 
tN 
~ 


me Sand & Gravel Co Pa 78 78 
Cent Fire Ins Co pu 

Canton Co ...... 
Ches & Pot Tel of 





a Credit Co... 


ee 

Do tg IE ES cccscee 

DPE OD pivestceacs od 
Con ay sieaasinegvanstee 24 


Do 6% pf, Series D. 
Bee WY OE dea ctecuse “1 


Eastern Rolling Mill..... 
Fidelity & Deposit ...... 36 
Finance Co of Amer, A.. 
Finance Service Class B. 

De ME wepgeretdesseswes 1 


Do pf 
First National Bank .... 





‘5 Houston Oil Co pf ...... 44, 
399 — Benesch «' Sons... ttt 47 Ty 
4 DE chs whécenccececges 27 27 27 
139 steartnad Casualty ..... 165 160 161 
37 Manufacturers Fin Co.. 27 25% 27 
ee? Be ME nccrccstevescccse 21 20 1 
BOD DS BE FE ic cciccccencess 20% 2% 20% 


i 
Merch & Min Transp ... 45 : 4 
Maryland Mortgage Co.. 33 31% 32 
Do pf and pr pf....... 1 11 
Maryland Trust Co .. 5 
Mercantile Tr & Det GO% 
Monongahela V Ry 1% pt. = 26 26 





20 Mortgage Sec Corp Am. t 64 


6% 
Mt Vernon-Woodby Mills. 16% 14% 16% 


Do pf 85% 84 
10 National “Bank of Balt...265 265 265 


New Amsterdam Cas. 74 72 73 


7 Northern Central R R... 86 85% 4 


Park Bank ....ccccccces 30 29 


> Pa Water & Power...... 84 R4 


84 
Real Estate Trust....... 123 123 123 
Southern Bankers Sec... 35 35 35 


66 Unit Rys & Elec Co .... 14 13\ 13% 


bg ies Rican Sugar. 43 43 
45 ff 


Ls $ Fidelity & Guar.....382 208% = 
wenn 3S 40 40 40 
) or Md Dairy pr pf 54% S% 54% 
wren a8 23 2 


BONDS. 


$2,000 Alab Con Coal 5s,'33....100 100 100 
1,000 
w 


Baltimore City 3%s,'80.. 90 90 90 
BW, 19GB ..ccccccees } a4 99% 
ee eee 99% 99% 99% 
Do 4s,'38, 2d School Ser 99% 99% 99% 
Do 4s, 1946, 2d Wat Ser 99% 99% 99% 


Do 4s, 1958 ¢ oupon .... 99% 99% 
Black & Decker 6%s,'37..127 126 0=— 126 
Com Credit =. 1934..... 9% 99% 99% 
a a! E L & P 4%s,'35. 18% 98% 98% 


1949 
ER ees Coal 6s, *31. On 90 
Fairmont Coal js, '31... 96% 6% 6% 


1,000 Ga So & Fla RR 5s,’45.. 98 98 98 


Gibson Island 6s, 1936. - +102 192 102 


Houston Oil Tex roa ..104 103 103 
J Ray Arnold 6%s.°37... 99 99 99 
Md Elec Ry 6s," add esese 88% 88% 88% 
Do ist 5s, 1931 ....... 5% 95% 
Prudential Ref 6%s, 1943 97 97 7 


Silica Gel Corp 6%s,'32..101 101 101 
Unit Rwys ist 4s, 1949.. 67 66 66 
Do ine 4s, 1940 ....... 46 454% 45% 
Unit Porto R Sug 6%s,'37 96 a6 96 
Unit Ry & El fdg 5s,'36. 67 iG iy 


3,000 Do 6% notes, 1980...... 93 98 93 


a “Se Seaeeraer 86 8K%C«H 
Wash, Balt & A 5s,'41... 80 79% 80 
Wilmington & Wil 58,'35.102 102 102 








Detroit 


INDUSTRIALS 
Sales. 


. 

6,873 Airway Electric App.........-. i 
7,900 Alloy Steel Units...........+++. 
1,065 Arctic Dairy Products......... 
10,385 Automotive Fan & Bearing.... 
2,600 Baldwin Rubber units ........ 2 

100 Belle Isle Creamery ........-- 
1,840 Bohn Aluminum & Hrass...... 


3,438 Bower Roller Bearing ..... 


1,020 British Amer Brewing, Ltd, A 15 
23,928 Brown (John W) Mfg ......-- 377 
2,391 C G Spring & Bumper......... 8 
200 Carling Breweries, Ltd........ : 
500 Consolidated Paper ..........-. 
200 Copeland Products, A.......... 


2.125. Do B frO0 .ncccccccscces 
22 


5 Do voting trust ctfs......... 
850 Crowley, Milner ........++.- 


= Davega, Inc ...... 

90 Detroit & Cleveland 

1, 393 Detroit Creamery..... 
1,775 Detroit + sng units 

1 Detroit Edison ......... 


4 Detroit Motor. BMS cccscccscose 12 
4,200 Federal Mogul ..........-+++0: 
1,463 Federal Motor Truck.........-- 22 
14,185 Federal Screw Works ......-- : 

70 Ford Motor of > ca rrr re 637 
4 Frost Gear & Forge..........+- 


7) General Foundry & “hiachine. 
at General Necessities ..... 


700 Graham Paige Motors ......- os 


21,806 Grand Rapids Metalcraft ..... a4 
Be BE ED bad ce rcndercecacees 2: 
1, "610 Her: — Pe 40009640041 504660088 g 
BORD BO BD scsvcsccvccvescccccececs 47 
19; 867 well BOGY ccccccccccscccssecs 
21,161 Do rights. Kanbebas nes eeeeed 608 
10,640 Hoover Steel Ball.........++-+> 
925 Hoskins Mfg ......eseeseecsees 
45,970 Hiram Walker Sesaornan & WwW 
1,300 Iron Silver Mining ...... ‘ .68 
25,141 Jackson Motor Shaft.......... 


3,310 Lakey Foundry & Machine..... ¢ 35 


2,165 Michigan Steel 


300 National Grocer 
350 Packard Motor 
4,745 Parke, Davis . 
1,141 Reo Motor ... 
935 Rich a A 





. 





200 Ross Gear & 


3,437 Wilcox Products, A ......-- 


SE PEE ieinccans Ssemicueenness ; 
8171 Young (L A) Spg & Wire..... 


BANKS AND TRUST COMPANIES. 


23 American State .......-.-+e005 2 . 


2 First National .... 
155 Griswold-First State 
15 Merchants National 
15 Peninsular State 

1 People’'s-Wayne . 
10 pocheee? Trust of. Detroit 


10 Detroit & Security Trust...... OK 
5 Union-Commerce & Investment. 600 


Pittsburgh 


STOCKS. 

Sales. High. 
0 Alloy Steel..........-..++ 100 
60 Ally 1 aE eae 
10 Am Window Glass pf.. 85 


310 Am Window GI Mach.... 30 
25,752 Arkansas Nat Gas. “a 











3,380 Ark Gas pf...... 7 
235 Armstrong Cork........ a8 
132 Bank of Pitts N A......190 

2,775 Blaw-Kmox ......-.-0-+++ 135 

14,820 Carnegie Metals ........ 24 
5 Colonial Trust............300 
15 Consol Ice pt cavetenccees 25% 
748 Devonian Oil..........--- 9% 
15 Dixie Gas & Utilities pf.. 75 
2 First Nat Bank.......... 400 
45 Foilansbee EP 98 
135 H-W Refract...........-- 56% 
40 Jos Horne..........00++-- 38 
oe BO ae 2% 

3,046 Lone Star Gas Corp..... 57% 

1,120 May Drug Stores......... 30 
‘995 DEO co ccncccdcrersec 134 
100 Natl Fireproofing........ ™ 
GED. TD BE csccccccevcccossss 20 
40 Ponn-Fed ne 
100 Petroleum ~~ 3h 
100 Pitts Brew. . 3 
SP OD Boe cccccccccccs - 8% 
0 Pitts Coal..........++.++> 49 
200 Pitts Plate Glass.........280 
150 Pitts Screw & Bolt....... 54% 

COE Be BO csc ccccsscscecs ic 
25 Std Plate Glass pr w. Sicep a 
510 Standard Sanitary.. -» 38 
740 Sub Elect Dev....:.- veee 20% 
440 United Eng & Fdy....... 47% 
10 United States | — ieeens 12 
35 Waverly Oil “‘A’’........ 32 


90 Westinghouse Ar Brake. 44% 
180 Westinghouse E & Mfg e- 10> 


449 Wi'liam Zoller........+++ 9Y%, 
BD . BD, Boece scce 60 cveccees 102 
255 Witherow Steel... ..ss00- 29 
eee eee eee eee eee - 
BONDS. 
$1,000 West Penn Trac 5s...... 92y 


St. Louis 


STOCKS. 

Sales. High. 
% Boatmens’ Bank ........180 
13 First Natl Bank ........ 330 
61 Natl Bank of Com ...... 168 
10 United States Bank ....130 
16 Mere Trust ........se00. 545 
1 Miss Vailey Tr ...... ++ -340 
10 époee Per rerrerr Ty - 33 
400 OE sccsacee eeccccces 104 
10 Beck % Corvitt .....006 - 82 


= Bentley Str. .........0+. 
BPD BE cecvcccdccccvecss 

343 Best | ES ° 

50 Boyd Welsh ...... 














PSE GENS 6:9:4.66.0.40000,9.2:00:09:4606.0.00 
980 River Pasisia POMEL co cvctcoesss 
12" 785 Riverside Forge & Machine..... 32% 
, Perr 44 

1,GHB Bmemely ..cccccccccccccccccccvce 
Schwartz Cigar, Class A preh-- 
GE aca peaig.ccns oa sver 
100 Scotten Dillon ......+-.--0es00. 2 9 
1,315 Stinson Aircraft ........65+5+- § 
1,155 Sutherland Paper ........+..+> 2 
7,27) Timken-Detroit Axle ........-- 
7eere Bree] cccccvccccscccsece § 

30 rrr 
4,040 snavenns Cooler, B ......00- 
20 U_S Radiator ........ee-eeeees 
10 Te OE: 055 0666.09.00004660009% ‘ 
9,620 Universal Products ...........- st) 











St. Louis—Continued 
























STOCKS. ° 
Sales. High. Low. Last. 

150 Bruce pl ....cccccccdecoce 99 vo ” 
OS COC rT 11 10 11 
Se <:ceeOe cacescabeupewowas 20 20 20 
S Comtery Wise oc. cicccsce 125 125 125 
76 Champion Shoe ......... 101 100% lvl 
25 Coca-Cola Bot .......... wo 60 Ho 

350 Cons Lead, A ........ -» 11% 11 11 
285 Elder .. 5 31 $2 
1 Do Ist pf 110-110 
Sr 80 ) 
20 Emerson pf .... 108 108 

275 Ely Walker .... 29 29 
3 Do 2d pf ha tes 
ee. Pease. 10 10 
27 Do pf . 78 78 

100 Ham Brown Shoe ...... my 19% 19% 
20 Hussman -Refrig ........ 27 27 27 

Gee DEEN ceca duvanwkciocecas 20% 20 20 
70 Hydrau Pressed Brk oe TH co) Dh 
246 Independent Packing . 12 12 2 

5,152 Internat! Shoe ru) 70% 
me wee Oe se M11 111 

175 Johansen Shoe 37 37 
230 Johnson 8 § .... Py 63 63 
150 Koplar pf ..... " 51% 51% 

270 Mahoney Air 18% 18% 

1,061 ae . sunsegvenecenents é 54% BD 

220 Marathon Shoe ......... 58 3Ou% 56% 

210 Mo Portland Cement .... 42% 42 42 

245 Meyer Blanke .......... 19% 19% 19% 

1, 151 Ga re ere 18% 18 18 
» Pedigo Weber .......... 37 37 37 

4165 PEGEEGS WEON o00.6cn00ee00 24 24 24 

342 Ee: Se) a oe sowenneneele 19 18% 18% 
SS SOG Oe weteeesounacd 108 108 108 
150 Scruggs . cheosntenedaekme 18% 18% 
20 Do ist pt can enessoneee 80 80 80 

Se en DE. 2 ar0ccekeavaee 35 34 34 

| ££ See 35% 35 35% 
a. rrr eer 18 18 18 
124 St Louis Pub Service.... 25 22% 23 
a Bae ree 83 82 83 

400 Skouras Bros aoe wpe ane 52 
7 SOR” Ere 47% 4 6 
S65 © Well pl acces cccescckae 118% 118% 
128 Stix Baer Fuller ........ 37% 36% 36% 

2,929 WN. kedencuducncerene 128 123% 127% 
See We cdewnsiecameen 106% 106 106% 
BONDS. 
$9,000 City & Sub 5s.......... 91% 91% 91% 
500 Lac Gas 5%s 
1,000 Moloney 5s Yy 
3,000 Nat B Met Gs .......... 1038 103 103 
COer Bes GS inc ccccccwsewcd 100% 100% 100% 
GEAeP Gl FO OF éccccsweisce 84 R4 w4 
. . - 
Cincinnati 
: INDUSTRIALS. 
Sales. H 

383 Amer Laundry 

370 Amer Rolling 

ft. Ferre 1¢ 
15 Carey (Philip) 

32 Champ Coated 

SEP GTN RONE noc ccccscccccs 

ISS City Ice & Puel....cccocs a7 
86 Cooper new pf ° 

915 Dow Drug 

1,902 Eagle Picher doesteneede 
Ree EN: oncs.wreenenvedee 

Sem COM, ASE occcvvescenes 49% l 
52 Globe Wernicke pf....... My 06 me 

322 Gruen Watch ........ce« 47 46% 47 
SP TOR Oe ccczenbtanvascton 115% 115 115 

221 Hatfield Campbells ova 12 12% 12% 
ae eS eee ae 98 97% 98 
11 Johnston Paint pf....... 00 90 BU 
GD TOS BOSS 600 ccccvccee 

955 Kodel Radio, A 

me WOROMON | 66000n6osn0000% 

683 Procter & Gamble 
SS See Slits cscsnnsavee 

111 Do 6% pf 

172 Pure Oil 6% pf ° 
25 Richardson ...ccesseveses 2 

300 U S Playing Cards...... 112 111% 112 
45 U 8S Print & Litho....... ro 71 TH 
OO BE vacsntccscetoweden 100% 100% 100% 

CB UG BORE 43. sasckvevivas 7% 7% 1% 
25 Be BE sccscceneness ow 65 70 
623 Whitaker ........... 530g ae 61 61 

PUBLIC UTILITIES. 

270 Cinn Gas & Elec........ 99 984 98% 

365 Cinn Sub Bell Tel....... 114 112 113% 

602 Cinn Street Ry........-:; 52% 51 51% 
74 Cinn Union Stock Yards. 36% 35% 36 
TO BS. covvesccsccceveset 100% 100 100% 

ee RR ar 80 79% 79% 
19 ON OF Piscevcccsssass 100 100 100 
SS. Che OE oasiecchuscousves 110) «61100-1110 
31 Ohio Bell Tel pf......... 113 112% 112% 

New Orleans 
LISTED STOCKS. 

Sales. High. Low. Last. 
+ Hibernia Securities ..... 105 105 105 
235 Hortman Salmon ........ 3% 8% 8% 
2 Insurance Securities .... 27 27 27, 
hO) Penick & Ford..........- 29 2 21 
100% Canal Bank & Trust Co..316 315 315 
10 N O Bank & Trust Co...152 152 15: 

7 Whitney Central Nat Bk.455 455 455 
LISTED BONDS. 
$3,000 Gillican Co skg fd 6%s... 93 93 93 
1,000 Ky Rock 6%s, with war.142% 142% 142% 
1,000 Do 6%s, ex warrants... 99% 99% 99% 
2,000 Little Rock Ry & Elec is to 98% 98% 
1,000 Memphis St Ry 5s....... 71 71 
1,000 Nashville Ry & Lt Ss. “100 10» =9100 
13,000 N O City & Lake 5s..... 100 100-100 
1,€00 NOCity R R gen mtge 5s "9 9 
5,000 N O Pub Serv 4\%s...... 914 91 91y 
CURB STOCKS. 

245 Gillican-Chipley Co .#... 8% 8 8 
66 Huyler’s, Inc, pf........- 100% 100 10 
5 Kentucky Rock. warrants.530 515 530 
10 N O Public Service...... 28 28 28 
5 Pan-American Life Ins.. 34 34 34 

356,200 Standard Fruit ctfs..... 55 44 49%, 
7,084 Wesson Oil .........-++. 96 90 90 
MB Doe Pl .ncvccdccccvcsess 107% 107 = =6107% 
CURB BONDS. 
$5,000 Atlanta Laundries Ist 
64s, with warrants....101 m1 101 
21,000 Ala Mills 6%s, with war. 90 oo” 99 
1,900 Cloverland Dairy Ist 6%s.105% 105% 105% 
2,000 Gillican-Chip Ist 6s, "32... 94% 84% 4% 
2,000 Kan City Pub Serv 6s... 84 BH 84 
2,000 Masonic Temple 5%s..... 101% Wi% 101% 
1,000 Penick & Ford 6\%s......104% 104% 104% 
8,000 Saenger Realty 6%s..... 103 103 103 
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Transactions on Out-of-Town Markets——Continued 





Chicago 





STOCKS, 
Sales, High. 
0 Acme Steel ............. 1a 
3) Adams Royalties 20 
17,25 All Amer Mohawk. 47 
150 Amer ae! al K 
100 Amer Natural Gas...... 17 





Gas 

+t Amer Pub! Utility pr -. 92 
07 Am Publ Service satidp concede 
6,580 Amer States, oe 
BRD DO BD acccccccce. 
3,050 Do war ...... . 
2,900 Allied Products 
9) Altofer Bros . 









“) Assoc Apparel .. 
3,287 Assoc Investment 









9.000 Atlas Stores ........ 

3,0) Auburn Auto .........565 

3,100 Auto Wash cv pf........ 
1,45 Backstay Welt ......... d 
1,400 Balaban & Katz......... 90 

130 Baldwin Rubber ........ 23 
5,100 Baxter Laundry ......-. 2a 
1,25 atrice Cream ..... ‘ 

31,200 Bendix Corp . 

W950 Rerg Warner 

De pt cescee 
‘ 200 Prach & ‘Sons. 

, iw Butler Bros .......... an 
8,400 Campbell W C Fdry..... ti 
1,65 Castle BH. wn cocsccccecee titty 
10, ou Celotex ...... 7 
, BED BO ve cccwocestseccce oo 

Eat Cent Dairy Prod, 2a% 

ist Cent Il Pub Serv pf Wo 

11 Cent Ind Pr ctfs 46 

1W5 Cent Pub Service, 

oe Cent S W Util. 

338) «=6Do pr pl.....ccecerces 

“=| (Do pf ecee , 

1,10 Chain Belt eceececres - 
i Chi City & Con Rys..... 
| MM De BE ccccccccccccces ° 
400 Chi Electric BOR. cccccsse 


“ Chi Jefferson Fuel. 
287 Chi, N 8S & Mil RR pr pf. 
“i Chi Rwys, Ser 2...... 
110 Chi Rap Trans pr pf, rte 
1, a) Chi Yellow Cab ‘ 
sw) Chickasha Cotton Oil. 
w RS Club Alum 
‘yoo Coleman Lamp & sate. 
2,028 Commonwealth Edison. 
200 Cons Avto Mer.... 
om Do pf 
3.300 Consum 
“ Do war << 
2008 Consumers pf 
3% Crane Co ....... 
Do pf 
> Curtiss Mfg 
a 1) Davis industrial | 
e300 Do war .....-++- scoece 5 
© Dayton Rubber ‘ 
Ps De A 
“ Do pf 
S00 Decker & % ‘ohn. 
mm Do pt 
100 Eddy Paper 
10,450) Klee Household Prod..... 31 
41,550 Elec Research Lab...... BO%y 
0 Empire Gas & F 7% pf.. 
. 4m) =6 Do «6% «pt 
‘ Do 8% oo ' 
ie) Do 64% 
po yitestenmens & Con. 
22,000 Foote Bros <sn0 
72-400 Galesburg Coal Di. 


Com 




















5,600 Godchaux 





140 Great kes Dredge. 
3.2%) Gleaner Comb .....-..-> 
870 Greif Bros ........0+5+: 


* von Grigsby Grubow Coa.. 





% By 
10 Hart S & M..... 
6.0%) Hershey A 
13,000 Do B ......-ce0s. 
200 Hartford Times pf.. 
1000 Henney Motor 
“ST < SA 
1,200 illinois Brick Co, 
25 1 Northern Util pf.. 
10 Indiana Pneumatic Tool. 
2400 Inland W & © 
180 Int) Power ose 
G00 Kalamazoo Stove 
40,900 Kellogg Switchboa SB ness 
77 Kennedy Utilities Jr pf.. 
8.400 Keystone S & W 
2.710 Lane as 
S980 
“on La ‘salle Ext Univ. 








pf oa 
aoo0 Libby: om ‘é Libby. . 
2. Lindsay Ligh 
we, woo Lion Oi & Retining... 
7) Louden Pke 
2,410 Mapes Con 
6/300 Meadows Mfg 
1m) =6Do pf 
9,800 Marks Br Theatre cv pf. 3s 
1.700 MeQuay Norris 
14.950 Merch & Mfrs par pf. 
Do pr a eeeevesese 
1k Metro Indus 
6, 400 Mid-Cont Laundry 
na Mi est Util .. 
Do 6% wi ‘ 
lo pf. pbenes 
Deo tie pr PE vcccececce 
270)=6Do pr pt. soe 
Ww Midland Jui ‘pr pf. 
276) =—Do 6% vr Sie<s 
. 7 Do pf, 
woo Milt Ps tiart ‘pf. 
a » Minn —_— Ra Co 
of 





























2,8 
1 odine 
870 Mohawk Rubber. 












7 

2 Morgan Litho ..,.- 

s Nachman Spring 

5 Natl Battery ......- 

1, “4 Natl Elee Power, 

1,300 Natl Leather . 

1.500 Natl Standard ... eee 

2,150 Neve Drug Stores.......- 
M Do pt, Avwcccccccccces 


pf, A. 
2,000 Noblite Sparks eee 
23,500 North Amer Car. . 
0 Northwest Engineering .. 





4615 
po soko Utilities pr pf. om 


Hi De Pl cniccccccccsevecs 
3.200 Oakes Prod, Becicccsecs gi% 
10,4500 Do Bn. .ccccccceceenee 92 
13,700 GMMEOOENE 60s cceccscees 22 
23a Ontario Mfg .......6556> 3 

” Penn Gas & Blec.......- 23 
2,100 Peoples Lt & Power.,... 4% 
1,000 Perfect Circle ......665- 42 














































Chicago—Continued 


STOCKS. 
Sales. High. Low. Last. 
12,450 Pines Winterfront ...... 191 170 178 
pe Ne GW knscecdvesccess 37 40 
137 Public Service ........). 185 
NR SS Seer 115 


Bee. BD We Bee ccccccecs 120 
411 Pub Service no par......185 
: 5 Co “vom 








Raython Mfg ........... ti 
Reliance Mfg ........... 30 
Pe SE scccccaccecces 44 

*, 4 Rich Tool, A....... as 36% 
et OF @fariceudctcnssce 36 
ie “Sangamo El ........... 35 






100 Sinclair Oil 
“ — Sheffield Steel 


Sonatron Tube ....... . IBT% 
Sou Colo Pwr, A........ 2H 
S W Gas & Elec pf..... 98 


S W Light & Pwr pf.... 9 
Spiegel-May-Stern pf 
Standard Dredge cv pf.. 
Steinite Radio 4 
Stewart Warner Speed...110 
4 


Studebaker M O......... 
0 Super Md Corp.......... 7 
fs. SS 132 
Swift Internat) ..... 30 
Sutherland Paper ....... 23% 
OO Ree 27 
Twenty Wakr Dr pf. Billy 
Twelfth St Strs, A.... 27% 
BO WEP cccccace ewue. 
United Corp pfd....... - me 
United Lt & Pwr wt. A.. 98 
ae Oe Mesos ae 
United Repr Corp. ee 
a ED coc cececes ti# 
Do part paid........... 4 
BIO BE bccccasieccececese 126 
Universal Prod Co... 
Universal Theatre 


2, ah «~Rad Prod. 
Vorel Cp pt ees 
Wahl ° 
w algreen pt 
Do warrants 
Waukesha Motors ... 
Wayne Pu Co.. ° 
Do pf . ° 
Wieboldt, Inc rer ers 
Wil-Rich Pr, A.........- 
Do B ° 





43,900 Winton Eng ... “a 
3,950 Wisconsin Parts Co. weees 
40 Woodworth, Inc, pf.. 
100 Wrigley ..... 
4,200 Yates Machine 
7,100 Zenith Radio .. 


BONDS. 





$5,000 Chicago City Ry 5s, 1927. 84 
$6,000 Chi City, ad ist 
20,00 Do A: 1927.. 
1,000 Chicago ‘Station tis, 
5,000 Gulf, T & M 5\%s, 
5,000 Mt E R ist 4s, 
3,000 Saxtet tis, 1938. Ww 
1,000 Swift Ist 5s, 1944. “ 102% 
2,000 Willby isin ts, 1943. eeneve 101 


Philadelphia 


STOCKS, 





GO 
1943. 100 
1938.. 96% 
1938. The 





Almar Stores 
Am Stores 
Am States Sec 
BO BD cccescoss 
2 Am Tel & Tel....... 
Bell Tel of VPa....... 
4 Bornot . 
+) Blauners 
Congoleum 
Calumet & Hecla 
Camden Fire Ins 
Commonwealth Cas" Ins. 
> Continental Motors ...... 
Cramp & Sons........ 
E G Budd paaen 
Ee err ae 
Electric Storage P 
Electric Power & Light.. 
Fire Association 
Horn & Hardart, ow 
Ins Co of No Am....... 81% 
10,200 Isotta-Fraschini rights. 
Lake Superior Corp..... 
Lehigh ale aaa a 
12,679 Lit Brothers ....... 
1.900 Louis Mark Shoe .......- 
4.40) Manufacturers Cas Ins... 7 
20 Manufacturers Rubber 
15 Minehill 
0 Mohawk & Hudson 


wrnts. 






















18,200 National Power & L inne. 
447 North American ...... 
15,900 Noranda Mines ....... BAl 
57,700 North East Power....... 34 31% 
10,600 Penna RR ....... ian 4% 
4,000 Penna Salt .........-... 99%, 
737 Phila Dairy Prod pf... 4% 
100 Phila Co .....-..+.---+5 ee 
2,500 Phila Elec Pwr Rec f p. 35 34% 
1,000 Phila Electric ....... 71% 
757 Phila Rapid Transit. 54K 
Caee FO WE ccccccscceces nO 
1,878 Phila Traction .......... 57 
4,200 Public Service of N 4 
650 Reliance Insurance 26 
150) Seott Paper ........--.6. 49%, 
ot yg RRRRpSSRS a 
900 Sent Safety 13% 
2,900 Servel ct ......... 10% 
4,540 Shreveport 42% 
2,150 Stanley MB 
65 Studebaker 76% 
1,600 Tonopah Mining ........ 3% 
1,100 Tonopah Belmont ....... w % 
7 Transcon Air Soanepaee.. 21% 2W% 
2,925 Union Traction . on d 
SS UW BS Daisy, A.eecccsccce 31% 
TD Do tet pe .ccscccoccess 





2,800 United Elec of Italy rts. 2% 2% 
900 United Lt & Pwr, A... 24% 1 
27,400 United Gas Imp ......... 

200 Utility Shares Corp 








20 Victory Insurance ... 
3,000 Victor Talking Mach. 
406 Warwick Iron & Steel. % 
+4) Westmoreland Coal * 40% 
BONDS. 
$80,400 Elec & Peoples 4s ctfs... 39% 
31,000 Keystone Tel 5a....... - 93% 
4.506 Lake Sup ine 5s stmpd.. 28% 
+e) Phila Co 4%s, 1967 > 
8,500 Phila Elee Ist 5s........ 104% 
20) Do S%s, 147 ... . 106% 
1.000) (Do = 5s, 1000 eee ee 
4.000 Phila El Pwr S%s. 1972. 15% .. 
15,000 Strawbridge & Cloth 5s..100% 100% 
















‘ 


Toronto 













LISTED STOCKS. 
Sales. . Last. 
1,015 Abitibi 
WM Do 7% 
Alberta Pacific, 
Do vf 
Am 
Do | 
* Bell Pelepirone rere 
% Brazilian T, L. & P, new 
237 Brant Cord pf..........- : 
Brewers & Dist......... 1% 
Brit Empire Steel 2d pf. sy ae 
Ruilding Products ....... 38 ie = 30% 
Brompton ........ ate 38% 38% 
Burt (F N).. 76 9 
% Can Bread 150 155 
SS ae ‘ 114 116 
Do BB pt...ccccccese “a 109 1% 
Can S S Lines pf........ 96% MK 96% 
Can Alcohol .........-. - BK 42 
Can Bakeries, A ‘ d 


Do 1st pf.... 
5 Can Brew pf......... 
} Can Canners ee 
Do Ist pf... 
Do con pf.. 
Can Car ....... 
Dredging 
Jo pf ......-.- 
Can Gen Elec pf 
Can Gypsum & 
Can Oil, 
2 Can 
3 City Pieced 
Lf eae 
Cocks huti Plow 
Sonduits, Ltd, 
Con Smelters 
Consumers Gas 
> Cosmos Imp 


5 Dominion Stores” a 
East S Prod 





Famous Players, new....: 35 4 
>» Goodyear Tire pf........ 108% 10% 105 
“4s DED cccccce & 41 41 
ceeds ces 66 eedewis 1 101 101 
Hamilton Un Theatres. 14% 4 4 
ite tnnne keuaned ” 90 0 
Hayes” w heel. nin temendia® + 39 43 
SE destnhiawde wakegard 99% 99% Bi 
> Intl Milling ae 109% 109% 100% 
Intl Nickel ........ ....1874y 172% 173% 
Int! Utilities, A......... 43% 48 43% 
Be TR s.cbccacecse new ae 12% 13% 
Kelvinator . ciwesee’ ee S%& RL 
ERD BE wccsecas jnaeas 80 80 80 
Can Soenont pian : 27% 27 27% 
> eee ee 28 99 
Duluth-Superior ...... < ” 9 
Hinde & Dauch........ . 2% whe 24% 
Laura Sec ....... coe AH 48% 
De pe ..ccee eer 12%) 5 
DE - ddvensqoe co RH RO 
©  gucvnssweeseenane i3t 131 131 
Maple Leaf 150 150 150 
ME. Soctmstakengaeons Ws 1t4 115 
Massey-Harris ......... “4% #51 24 
Ee Ee aa im 108% 100 
5 Mek irnon Ind vot trust. 59 ay) oly 
Tp BE ncccccess => aie ee 99% «=a 
> Muirhead’s C .......- We a 9 
26 Nat Grocers pf..... -..-100% 108 1004 
“0 Northern Mexico ccccu OO mw on 
70 Orange Crush ‘ 
9 Do tst pf....... 


ee BE Bea cccsscs 
ay? Burt - 























DO BE accccwsccces 
» Shredded Wheat 66 66 
Riverside Silk, A... at 3+ 
Steel of Canad 206 206 
EE Mrrrrrre ce 213 215 
) Lake Superior : 10 10% 
Postal Telegraph pf... .. 103 192%, 102% 
Photo Evxgravers ........ 3% 34 35 
Traymore ........ 6 94 9 9 
> Is is 
244 36% 
35 35 
sacar 62 ti) 
BO ME .ceccccésescees “101 10% 100% 
Winnipeg Elec pf........110 i110 110 
5 Zimmerknit Sheees atin 20 17 19 
BIO WE cccweccsscsescsns S6 S6 86 
CURB STOCKS. 
B C Packers.......... -. 26% 21% 26% 
Con Sand & Gravel...... 18% 15% 17% 
BIO. BE ccosccceccisesees 87 86 86% 
2 Canada Dry Ginger Ale.. 80 77% Ti% 
i Can Malting ............ 4 341g 38 
Can Vinegare ........... 31% 27% sw 
- Can Winerfes .......... 11 10 10 
Cartims Brew ..cccccccce 35% 204% (34% 
Sr Be Pn cicicscucscns 10 & MU 
Coszrave Export Brew... 6 6 H 
Distillers Corp .......... 22 19 
SE FOE os ctevesatos 21% 21 
BP BE pcctsccosccsacsccs 100 
Farmers Dairy ......... 3) 23 
G S Wares. } teen cnnee ee 34 
Goodyear Tire conhaen 180 173 179% 
G W Saddlery........... 29 26 27 
OO aR 7 H 16 
% Ha:nilton Cotton pf...... $2% 32 32 
Hamilton Bridge ........ 47% 45 15 
> Impertal Tobacco ....... 11 0 il 
Mercury Mills pf........ 88 88 
National Bakeries ...... q 44 46% 
PED. own c05608esssee 11 10 10 
National Steel Car....... 59% ON 49 
Robert Simpson pf 5 10% 165 
Robinson Cone .......... 26 2 26 
+ Service Station ..... | he 
BOE ceesncccseeesees 117% «41138 1i4 
Sprucolite Corp, A....... 41 29% 3M, 

> Standard Paving ........ 34% 3 34% 
Pee DED cccccnceecscsce 3 42 42 

BH De PE 2 nccccccecccccsce 6 06 

4 Tip > Top eo Sere 20% 2% 2 
ye ea eames 9 sy 9 

> Tororto Brewing & en. 8 S 8 
"— ited Fuel Invest.... 2 24 24 
I ariacc cin PR. d a aacneed 88% 87% 88 

7 Hiram gg Pere 86% Th S4 
Waterloo Mfg .......... 25 19m = 24 

OIL STOCKS, 

i Beacon Oil- ....--..++..- 23 20% 21% 
4,724 British-American Oil .... 48% 46 47% 
3,449 Foothills Oil & Gas.. J 3.25 «4.00 
5.80 Imperial Oil ....... . 44% 82 R4 
1 379 Int! Petroleum .......... 5 41% 44% 





Toronto—Continued 


OIL STOCKS. 








Sales. High. Low. Last. 
5,108 MeColl Frontenac 33 33% 
OY area 89 90 
4,870 North” Star Oil. 5.00 5) 

30 Supertest Pet 2742 «27% 

1,710 Do ordinary 26 27% 
S He pe ...-. aA .100 100 100 
102 Voleanic MD. wcisseascvas See. me 8 

MINING STOCKS. 

ee NE cc ccdicess 3.45 3.20 20 
4,900 Cent Manitoba . 1.00 Te 95 
20,805 Coast Copper 57.00 39.50 4.00 
52,400 Jackson Manor ..... M4 7 70 
6,035 Hudson Bay 9.75 18.75 
35,076 Mond Nickel ..... “i BRIG 2 
160 Mining Corp rinse is i S15 15 
59,915 Noranda ... ee 7.00 
675 Pend Oreille ..... 13.00 nO 
4,200 Sherritt Gordon . 7.00 6.70 
5,610 Sudbury Basin ....... 7.05 7.40 
500 Teck Hughes 8.80 8.70 
350 Hollinger 9.90 O50 
303 MeIntyre 22.00 50 


BANK STOCKS. 


276 Commerce 
135 Dominion 
343 Imperial 
57 Montreal 
48 Nova Scotia 
240 Royal ... 
153 Standard 

32 Toronto 








Montreal 


Stock Exchange, 
STOCKS 
Sales. 

13,046 Abitibi P & P Co, Ltd.... 
1,061 Alberta Pac Gran, A.... 
7 Do 7% cum pf. acad 

76 Ashastos Corp, Lid 

344 Do non-cum pf...... 

3 Atlantic Sugar Refrs. 
479 Bell Telephone Co...... . 
610 B C Fishing & Pack Co.. 

25 Brading Breweries, Ltd. 

148,785 Brazilian T L & P (new) 7 
635 British Emp Si! Corp 
* Brit Col P ae, Ltd, A. 

5,307 Do, B ° 








2. Bia Brompton P & P Co, Ltd 40 39 st) 
‘B30 Bldg Prod non-voting, A.. 37 36 St 
5,654 Canada Pow & Pap Corp 514 a0) 0 
8 Canadian Brew Corp, Ltd. 31 29 50 


»> Can Bronze Co, Ltd 











224 Do pf 
5,295 Canadian Car & Fdry Co. nv 12% 7% 
466 Do pf .. v4 " 
1, 404 Canada Cement Co, Lid 26 6 
345 Do 64% cum pf 97 9 
385 Can Conn Cot cum pt pf. & 88 ) 
421 Canadian Converters 108 103 
60 Canadian Cot pf.. 104 104 
1” Can Fdries & Fre, Ltd 23 ‘ 
9,318 Can Ind Alcohol Co... RED 41 
2,202 Can Ind Ai Co, Ltd, 3th ; 
1,281 Can Stmship Lines, Ltd 37 40 
2,245 Do, voting trust, 1929 i 3e 39 
485 Do cum pf... ssasce Oe g 95 
4,401 Cockshutt Plow Co, Ltd.. 32 ; ; 
3.460 Con Mining & Smitg.... . 29% 
8,572 Dominion Bridge Co. ee OT 
105 Dominion Glass Co, Ltd. .137 
7 wee Oe ‘eusees 127 





Iron & Steel pf. 12 
Dom Textile (inc. 1929). - 10714 
Donracona Pap Co, Ltd.. 31 
77> Fam PP Can Cp, Ltd(new) 34 32% 
009 Fraser Companies, Ltd.. 78% 67 721, 
i10 Gurd, Chas and Coy, Ltd 95 2 
156 Do (new) ....... .. 6 44°04 
,000 Hamilton Bridge Co, ‘Lid 47% 43% 44 
741 «Do 6%% cum pf........ ‘ 
197 Hollinger Cons G M ti 
International Nickel Co 
519 Int Power Co, Lid.... 32 ; 
27> Do 7% cum red Ist pf.. 98: o8 a8 
13 Lake of W M C,Ltd(new) 56 - 


70 Dom 


97, 





a an! 











68 Lake Ontario Brew, Ltd 

406 Laurentide Power =06 230 2 
5,978 Lyall Construction Co. 65% 
2,364 Massey Harris Co, Ltd 51 

Bee EO GUM Bl e.c cices 109 ion 

315 Mitchell, J S, Co, Ltd . 65 t 

59 Montreal Cottons, Ltd. .110 110 11 
5,892 Montreal L, H & P Cons.106%% 108% 105 
27,085 National Brewerles .....151% 146 146 

105 National Brick........... 34 > 





15,016 Nat Steel Car Gorp, Lid.. 59 5214 58% 


85 Nor Mex P & D Co, Ltd. 841% &4 84% 
190 Ogilvie Flour Mills......450 434 47 
65 Ontario Steel Prod (new). .31 a1 31 
4) Penmans, Ltd ........... 98 97% «98 


535 Port Alfred P & P Corp. iis 64 








5,947 Power Corp of Can, Ltd.. 78 7 77 
720 Price Bros Co, Ltd....... V7 69 69 
ee Be aaeagume eases 10414, 105 

3,827 Quebec Power C 94 a9 89 

10,694 Shawinigan Water & Pow 87 85 S514 
857 Simon H & Sons, Ltd.... 46 38% 40 

Do pf 7% cum......... 100 100 100 

Southern Can Pow Co....172 10 172 

$51 — Co of Canada. ‘ 205 OT 

OT cesavettecceesene pr 202 211 

a st Mau V_C, redem pf B . 95 95 
30 Tucketts Tobacco Co. ...120 120 120 
120 Twin City Rapid Transit. 34% 33% 34% 
 Viau Biscuit Corp, Ltd.. 18 18 is 
40 Do ist pf cum.......... 87% 87% R7T¥ 


42 Wabasso Cotton Co, Ltd 80 R0 80 
195 Wayagamack FP Co, Ltd.. &1 80 R0 





27 Western Grocers, Ltd.... 2 22 22 

1 Ee Winnipeg Electric Co....112 110 11K 
Be. SG shetedaae det sakes 108%, 108% 10815 

BANKS. 

71 Canadienne Nationale.... 188 

137 Commerce 299 

194 Montreal ... 586 

86 Nova Scotia 397 

SPE, biesaehewcenseuen 380 





DOMINION GOVERNMENT BONDS. 


2,1% Dom of C War Loan. 100. 35 
1 RR SRR eee 
17,800 Victory Loan 
36,400 Do 


100.; 









' 
102.65 
12.40 













I eee: 106,20 

31050 Renewal ...... 102.30 ’ 
10,800 Refunding 103.15 108.15 
- 6,800 BPS eee 90. 30 98.85 99.20 
Ne PE aakssattatxsavnces 99.35 99.10 99.10 


BONDS. 
25,000 Ash Corp, Ltd, Ist 


mort.101 100% «100% 








—_ 








—__ 
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ene Fee 
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Transactions on Out-of-Town Markets—Continued 











Montreal—Continued 
BONDS. 
Sales. High. Low. Last. 
+ 8,500 Do gen mort.......... 94% 92% Bias 
1,000 Canadian Car & Fdry...108 108 
61,600 Can Pow & P Corp debs. 92% 92% "0% 
1,000 Dominion Iron & Steel.. 98% 98% 98% 
15,900 —— ir; gen mort, A 98%, 98 98% 
4,200 R B.. 8k % 98% 
1,000 Ontivle * Mills, ie 102 102 
3,000 Wayagamack P&PCo, Lta. 10a 102% 102% 
Curb Exchange. 
Asso Breweries Co, Ltd. 19% 115% 17% 
Attendu Engines, Ltd.... 8 i*% 8 
British American Oil.... 49 45% 47% 
Brit Colum Packers, Ltd 27 22 26% 
Bruck BllK .....-.rccccee aS 79 , 
7a Can Dr & Dock Co, Ltd = 55 55 
Canadian Vickers, Ltd. 37 38 
Canadian Wineries, Ltd. ie 10 10 
3 Commercial Alcohols, Ltd 30 27 28% 
2,105 Cosgrave Brewery ...... 5%. 5% 5% 
6,495 Dist Corp Seagrams, Ltd 21% 19 21% 
455 Dominion Eng Wks, Ltd.1tl4 10644 106% 
1,483 Dryden Paper .......0.. 41 36 36 
4) Eastern Dairies ........ 42 40 42 
35 English Ei Co of Can pf 90 90 90 
4:5 Federal Distillery, Ltd. . 1 1% 1% 
4,0) General Steel Wares, Ltd 3% 33% 33% 
180 Gt West Saddlery, Ltd.. 22% 22% 22 
115 Howard Smith ......... 25 23% 25 
GD- TOO BE a cccccvcscccccces 90 90 90 
9,285 mh Ge <casscactass 84% 82 844 
8,828 Imp Tob Co of Can, Ltd z 9% 11 
14,198 Internat] Petroleum .... 45% 41% 44% 
34,258 MeColl-Front Oil Co, Ltd 33 321g 33 


400 Mitchell, Robt & Co, Ltd 38 36 387 
iis Do 


pf 
390 Mont Exhib 
















Co, Ltd, A "Oy 22 22% 
1,110 National Distilleries, Ltd 13 11 13 
»,165 Page-Hersey, Ltd ...... 120 13 115 
1,420 Regent Knit Mills, Ltd 24% 18% 24 
256 Reliance Grain Co...... 45 44% 44% 
190 Sarnia Bdg Co, Ltd, Cl B 29 29 29 
4,151 Walker, Gooderham . &% 83% 
PUBLIC UTILITY STOCKS, 
255 Fen Pow Securities Corp. 40 3 38 
720 Hydro-El Securities Corp 35 33 34 
780 Inter Utilities Com, Cl A 43 41 42% 
GEE DO: GRD. scceccccccass 13% 12 13% 
76 Manitoba Power Co ...101 101 101 
176 Municipal Serv Corp, Ltd 9 9 9 
248 Pow Corp Can pf (cum).101% 101 1014 
25 Public Utility Investment 134% 134% 13% 
MINING STOCKS. 
“7,010 Abana Mines, Ltd a4. 15 .3.65 3.76 
2,120 Aladdin Mines, Ltd. 1.25 1.38 
1,600 Amulet Mines, Ltd. 5 3.05 3.05 
5,000 Barry Hollinger ........ 40 40 40 
100 Central Manitoba Mines.1.00 1.00 1.00 
2,475 Coast Copper Co, Ltd. .56.50 41.00 53.00 
500 Columbus Kirkland a Fe 
22,000 Gold Hill Mines......... 17 15 15 
1.100 Mining Corporation -3.62 3.62 3.62 
113,072 Noranda Mines ....... 61.00 54.25 57.24 
2,0 Porcupine Crown ....... 1 1 
1,500 Premier Gold ..........2. 2.18 2.18 
CO TD no cas cncsensensceae TH T 
500 Stadacona .............. 15 15 
205 Tech-Hghs Gold M, Ltd. 8.55 8.55 
S00 Wright Hargreaves 2.70 2,70 





Los Angeles 


INDUSTRIALS. 


— 


10 Emsco Derrick & Equip.. 
480 Globe Gr & Mig.......... 





ee Ferrer Tee. 
* Goodyear T & R pf...... 

38 Goodyear Textile ........ mM ot a 
“* Hal Roach 8% pf........ 20 20 20 
1,370 Home Service .......... 20% 28% 28% 
BEB . Tim Bet Pha ccscccccccces 26% 26% 2% 
38 Illinois Pac Glass....... 51 | ay | 
400 Moreland Motors pf.... 4.00 4.00 4.00 
100 Pacific Clay Prod........ 28% 28 28 
5,352 Republic Supply Co..... 36 By Bey 
1) Weber Showcase & Fix pf 2 ps) 2 

. 
P BLIC UTILITIES. 
9% L A Gas & Elec pf....106% 106 106% 
40 Pacific Gas & Elec pt. ae i 27 27 


Pacific e 








4 
3 4% pf 24 
248 So Calif Gas 6% pf...... 25% $.%2% 225% 
30 So Counties Gas 8% pf..101 101 101 
BANK STOCKS. 
1,310 Bank of Italy........... 207% 199 2M% 
4,115 California Bank ........ 123 122%, 123 
10 Citizens National Bank. .520 720 520 
3% Farmers & Mercr Natl. .450 40 450 
1,995 L A First Natl.......... 114 112 112% 
710 Merchants National 240 232% 237% 
130 Pacific National Bank.... 50 my 0 
20 Security Trust & Sav Bk.520 120 120 
MISCELLANEOUS. 
4,300 Bancitaly Corporation....123% 120 120% 
5 Bdwy Dept Store ex-w ar wy «NT Tal, 
34 Central Investment ..... 101 100% 100% 
¥)} Leighton Industries, B.. 14% 14% 14% 
228 —— Mortgage iz iv 5 
Dee Se Te Sagenserndias.aces 8% 
32 Mortaage Guarantee. 
12,556 L A Investment........ 
1,796 Pacific National 
0,742 Piggly Wiggly .......... 
OIL STOCKS. 
311,000 Bolsa Chica Oil, A...:. 2.9 2.15 2.35 
3,500 Buckeye Union pf. seewse i 0 
Gilmore Oil ............ 





Holly Development .... 1.25 
i eae 3.05 : 2. 
Merchants Petroleum... aE -60 60 
Midway Northern ..... A 40 40 
Mt Diablo ..... 0 2.65 2.65 
5 Oceanic Ol] .......0..- 8 DB -98 
Palmer Union ........ 30 0 .30 
= Repub'ic Petroleum .... 1.47% 1.05 1.10 
MAGMEIOER GEE ccs cesccce 49% 47% 47% 
ED BE GME cc ccscccce 24% 24% #=%2% 
Do warrants .......... 19% 19% 1% 
Rio Grande Oil.......... 175% «158 167 
Shell Union ............ 31% 29% 31% 
7 —_—. Oil & Gas, A.... 52% 47% 47% 
SF ee a 48 48 
i gientead Oil of Calif.... 63 614% 62% 
36, 700 Union Oil of Calif...... 5% FR2% AY 




























































° . ‘ 
Los Angeles—Continued | San Francisco—Continued 
Sales High. Low. Last. PUBLIC UTILITIES. 
OIL STOCKS. Sales High. Low. Last. 
13.600 Union Oil Associates.... 54% J2% 55% 4,135 Pacific Gas & Ele mK 483 48%, 
151,350 U § Royalties.......... 2 161 17 nea Do lat a Kedah ~ ag on 2544 
$5,300 Victor Oil ..........-. 1.00 1.00 ¥,152 Pacific L ighting Corp.... 77% 74% OT5% 
BONDS. 
RADI’. 
$2,000 Feather River Gs, "2!)- 102% 102% ais 
7,000 Goodyear Tire&R 5 ‘ 1005, 10105 93,004 Kolster Radio Corp TOK To 
5,000 L, A Railway 5s, 97% N7tg 232,080 Magnavox .......c-.- 7% 8 
3.000 Miller & Lux 6s, . 11 101 
SHEP _ TO FB, "FRs cccceccce 100 100 100 SUGARS—PINEAP?PLES. 
5,000 Pacific Elec Ry 5s, ° Mi ¢ Gt 
12,000 Pac Gas & Elec dy fist 295 Calamba Sugar (new)... 27 
2,009 So Calif Gas 5s, 2. 103 1,845 Hawaiian Pineapple 7 
14,000 eg PRESS rrr 1 6,165 Union Sugar aye WwW 
2,000 So Calif Tel 5s, 1027 x is 
29; 00 So Counties Gas 4% “1% 91% 
8,000 Union Oil 5s, '35........ $9 N8% oH 
$EMUD De O68, 742... 060550000 110 Seattle 
Ma STOCKS. 
San Francisco Bid. Asked. 
3ANKS AND ISTS Arvade Building Co., Os..........0.00+% Wik ™) 
Sales. . _e 7 wich. Low. Last W. E. Boeing, tis......... (Kosedwiee = 102 
S -Dbonovan Timber, G%s........-- v2 os 
7,261 American Company ..... M7 (185 145 Carnation Mik BP Tinier, Gin. Pe cor ee 106% 108 
eat tea ee is Centennial Mills, 1st pf.............-- = 
soue OTP  cecn ewes eke % ie “ Cee SO. Bi encecccasnhan nde oe 98 es 
17,348 Bank of Italy N T & S A.200% 200 03 C.H L illy, 7% cum. SRR ROR SE 20% 83 
Wile ns cen-cd th ene cee wy 3 
STORES. Community HOtel, GB. occcccocscscsecve $ 
Dexter Horton Bidg., 101 
135 Emporium Capwell Corp. 28 ile Dexter Horton Nat. Bk. 5a 
355 Hale Bros Stores, Inc.... 24% Diversified Sec. Corp. 5 91 
2,432 Piggly Wiggly W Sts, A. 31 Eldridge Sec. Corp., 3} - 
305 Roos Bros ..........6.. 30% Exeter Co., 68......+--.s0se00- 100 
1,170 B F Schlesinger A... UIe First Nat Bank a ee es 310 
Fisher Flouring Mills, 7s pf..... 102 104 
FOOD PRODUCTS. General Ins, Co., common...........-- 0 ‘if 
ine Banco 4 
= California Packing one 76 7 on Senriola Ol Co 7% pi. 34% 
‘ = a“ ~y Dale, A..... - 20% 26% 26% Seattle Chamber of Comm. 98 
2.41 © B eee oe a 3 2 Seattle Electric, 58, 1989.............- rh 
20,660 Golden S Milk Products. - 61% 17% 1843 GEO EAE once cccss 0200008005024 os 
: * TO MON ED 6 ow s.0'5:0cesebscecpenaanene 7 99 
INDUSTRIALS. Seattle National Bank stock........-. 475 485 
2,675 Atlas Im Diesel En, A.. 76 71% «71% Sherman Clay 78, pf.......0-sseseeeeee - 6% 
9,271 Byron Jackson ....... - 93% 93% Skinner Bidg., ts, 1930................ 1c 10214 
305 California Ink ...... 58 58 Superior Portland Cement. owkeceete uke 38 
29,451 Caterpillar Tractor 77 77% Thomsen Clark Timber, 7a...........- 104 “> 
§.305 Clorox Chemical Co..... 5 46 United Bond & Share...........s-e.ees 7 
18,271 Crown Zellerbach, v t ¢ 23 23 Do tis ... Sererrrrrererrer errr tery 
735 Foster & Kleiser ........ 3% 138% -Do part rats tersesecsessasssenecs st 
190 Galland Mere Laundry... 54 5 United Corporation part. pf 2 : 
2.55 Mlinois Pacific Glass, 50% = 0% United Pac. Cas. Ins. Units a ; 
4.160 Oliver Filters, A...... 46 15 United Pacific Corporation............ ! os 
5.128 Do B a 46 46 Wash. Co.-Op. E. & P. 1st mtg. Gs... .106 - 
3.911 Paraffine Cos, Inc ..... g2 82 Washington Iron Works ..........0++. YF 120 
0 Cee rot! 7h Do 6s EE ee rR ee eee a ee 100 100%, 
350 Sperry Flour Co........ sd Washington Veneer, U%8...........+6+ 99% 100% 
INSURANCE, West Coast Bancorporation pamsees ewan 38 344 
x Medical Dental Bidg., 6s 101 
215 Fireman’s Fund Insur...115' 112 112 i : 100 
20).Home Fire & Marine Ins. 38 3! 361 mae 49 
_Co 102 
OILS. + 
1,060 Honolulu Cons Oil..... 9% 38 s 101 
2/215 No American Oil...... 44% 42 os 
10,035 Richfield Oil ............ 49% 47 eee 7 
16,318 Shell Union Oil ......... 31% 287 a 103 
26,881 Standard Oil of Cal. 62% fil Pa ‘cast Biscuit 20% 
1.300 Tidewater Assoc Oil .... 23 22\, Pa Coast ( “wea it. G és 2** ae 7s 
11,406 Union Oil Associates...°. 545 52! Pecuien Bank & Temes 20. sores 450 " 
40,901 Union Oil of California... 55% 2 Se ng ae ag ag Feb. Eoaar sara pene om, Pre 
PUBLIC UTILITIES. = Gs, August, 136..........-.-.005 + = 
JO UB, PI. wceys tee eeesernerseee oe 
155 Gt Western Power pf...105% 105 105 Rainier Pulp & P. aper, Rarer Re 104% 105 








(Continued From Page 705) 


as compared with £293,288,145 one week 
ago, £295,831,184 two weeks ago and 
£295,947,270 three weeks ago. The high- 
est point reached this year was £300,- 
019,098, in the week ended Aug. 11; the 
lowest £285,910,395, in the last week of 
February. 


. Business Conditions Mixed 

~ Great Britain’s steel output in Sep- 
tember was 718,600 tons, against 648,300 
tons in August and 777,000 a year ago. 
Iron output was 503,900 tons, as com- 
pared with 519,000 in August and 591,- 
500 a year ago. Furnaces working at 
the end of the month were 131, being an 
increase of one over August. Some im- 
provement has occurred in employment 
in the coal mining industry, also iron 
and steel, constructional engineering and 
motor industries, but conditions are less 
favorable in marine engineering, ship- 
building, transport, tinplate, silk and 
building trades. 

The latest reports from the coal trade 
show that business is slowly improving. 
The progress of iron and steel remains 
slow, despite the fact that foreign com- 
petitors are still advancing prices, which 
should divert the orders to Britain. Tex- 
tile activities appear to be slowly broad- 
ening, but there is considerable irregu- 
larity reported in the engineering and 
shipbuilding industries. 

The Ministry of Labor reports the 
percentage of unemployed among the 
11,800,000 registered working ?_a on 
Sept. 24 as 11.5, against 11.7 the month 
before and 9.3 a year ago. 


British Crop Report 
The latest report of the British Min- 


istry of Agriculture states that an un- 
interrupted harvest was enjoyed this 


News of Foreign Securities 


year and crops of good condition were 
secured, according to advices  trans- 
mitted to Bankers Trust Company of 
New York by its British Information 
Service. The yield per acre of wheat 
over England and Wales is estimated at 
17.7 cwt., or about one-third of a 
hundredweight in excess of last year’s 
figures and of the average for the pre- 
vious ten years. Barley is said to be 
expected to yield 16.7 cwt. per acre— 
about one-third hundredweight more 
than in the previous year and nearly 
1% cwt. above the ten years’ average. 
Oats with an estimated yield per acre 
of 15.8 cwt., show an improvement of 
nearly one-half hundredweight over last 
year’s figure and of nearly 2 per cent. 
over the average of ten years. 

The following table shows the fore- 
casts for wheat, barley and oats: 





(000 omitted). 
—Production in Tons———_ 
Acreage. 1927. 1928. 1927. 1928. 
Wheat ..... 1,636 1,396 1,423 1,233 
Barley ..... 1,049 1 862 958 
De sabéeas 1,751 1,763 1,344 1,393 


It is stated that there are indications 
that & good crop of potatoes will be 
obtained, and estimated production is 
130,000 tons more than last year; root 
crops generally are making satisfactor) 
progress and should also give a larger 
yield this year. 


Italy. 


Italy will continue to import small 
quantities of gold until the gold in the 
bank’s hands reaches one-half of total 
reserves, The economic situation con- 
tinues favorable. Savings banks deposits, 
as reported for the first seven months 
of the present year, increased 1,349,000,- 
000 lire; in the same period of last year 
the increase was only 27,000,000. In the 
twelve months ending with July of the 


present year, the increase was 2,168,- 
000,000, as against only 64,000,000 in 
the previous twelve months. Calculated 
in gold lire, they were 1,416,000,000 
above the pre-war total. 

Unemployment has decreased more 
than 50 per cent. from the maximum of 
last February, when it reached 250,000 
in consequence of currency stabilization. 
From January to August this year elec- 
tric energy produced in Italy was 5,370,- 
000,000 kilowatts, comparing with 4,829,- 
000, 000 in the same period of 1927, or 
an increase of 11 per cent. 

Following are prices of important Ital- 
ian shares on Oct. 30, quoted in dollars 
on basis of prices on Milan Stock Ex- 
change: 


BANKS. 
Bid. Asked 
ek! rr errr ee 137 
Banca Commerciale Italiana ... 76%4 77% 





Banca Nationale di Credito...... 29 30 
a’ _—- d’Italian and 
DD. oncid.cndeatssesnesceeds 1& 12 
credito italiano semensadre nares 431% 44, 
PUBLIC UTILITIES. 
MBeTARS TRAOCHTIS occ ccccccccess 13% 14 
pO eee 5 («16 
ce Ades 0%.0cu Was oneness 15 
Italian Edison 43%; 
Lom Electric 80 
Seso El 9 
Sip Electric 7™% 
Terni Electric 22% 
SE Sa Geiss stcpacetesdhesteriesss 6% 
55 aia basse bade wav a ene'd 9% 
Fiat Motor 27% 
Isotta Fraschini 13% 
Monte :atini 15 154% 
Navigazione Generale Italiana... 28% 
II 3 60.3405.50.4an'css0 50 44 45 


Calculated on the same basis of gold 
values statistics of Italy’s fcreign trade 
in the first half of the present year ag- 
gregated 1,928,00,000 lire, whereas the 

aggregate for ‘the corresponding period 

1913 was 1,210,000,000. This is an in 
crease of 56 per cent. 

The present year has begun entirely 





satisfactorily so far as the export move- 
ment is concerned, the record being ex- 
ceeded only by the year 1927. 


Italian Gas Company 
The Italian Gas Company of Turin, 
which was financed in the American 
market by the International Power Se- 
curities Corporation, has increased its 
capital from 146,000,000 to 260,000,000 
lire by issuing 1,140,000 shares of 100 
lire par value. The company for the year 
ended March 31, according to the report 
just received here, shows net revenue be- 
fore depreciation ‘of 45,841,792 lire. The 
reguiar dividend of 25 per cent. for the 
year was declared on the stock. The com- 
pany supplies gas to many cities in 
Northern Italy and also controls a group 

of chemical by- -product concerns. 


Geneva 
Closing quotations on “Tuesday, Oct. 


30, included the following: 
Francs 
Union Financiere de Geneva pdaskcaseny 785 
Societe de Banque Suisse... ........... 837 
po See ee ae 949 
American- European securities, com, 307 
sod > ROE Ee Pe 27 
Lima Light, Power & Tramways _ pfd 


608 bid, 615 ask 
Hispano-Americana de Blectricidad. . _.3,175 





Nestle & Anglo-Swiss Condensed M 
Company .. sneen noes vebe6h ene basaS 945 
Kreuger et «| (POR tS! Oo oe 943 
Cie Suedoise de Allumettes ‘‘B’’........ 640 

BOND 

Bid. Ask. 

Sgstets Meridionale d’ meeeines: 
WOE édcvepacicnrcceelaenmeiane 5,100 5,150 


Belgian ‘National Railways 

Gross earnings of the Belgian Na- 
tional Railways after taxes for the 
month of September, as reported by 
cable to the New York office of the 
Banque Belge pour |’Etranger, amounted 
to 273,500,000 frances, as compared with 
275, 000, 000 francs for August and with 
262, 900, (000 franes for July. 
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500,000 Shares 


United States & International Securities Corporation 
First Preferred Stock 


Cumulative Dividends, $5 a Share per Annum 
(With Common Stock, and Common Stock Subscription Warrants) 
Offered in the form of Allotment Certificates 


Shares without nominal or par value. Entitled to $100 a share and accrued dividends in event of liquidation. Redeemable, as @ w:..' 
or in part, upon 30 days’ th pry Fr caret pocediow y Sate Dividends payable quarterly on February 1, May 1, August | 
and November 1. Dividends free of present normal Federal income tax. Registrars: The Chemical National Bank of New York, Ti.c 
National Shawmut Bank of Boston. Transfer Agents: Central Union Trust Company of New York, The First National Bank of Boston. 


Each share of First Preferred Stock offered will carry one share of common stock. In 

addition, each’ certificate of First Preferred Stock will carry a subscription warrant 

(non-detachable, except as stated below) entitling the holder to subscribe for common 

stock of the company at $25 a share, in the ratio of one share of common stock for each 
share of First Preferred Stock represented by such certificate 





The following information has been furnished by Mr. Ernest B. Tracy, President of United States & International 
Securities Corporation: 


United States & International Securities Corporation has been formed under the laws of Maryland to buy, 
sell; underwrite, offer and generally to deal in, corporation, governmental and other securities, both American 


and foreign, and to take part in the organization, reorganization and operation of corporations. The company 
may extend its operations by issuing its own obligations. 


CAPITALIZATION 
The capitalization of United States & International Securities Corporation is as follows: 
Authorized Te be issued 
First Preferred Stock ($5 Cumulative Dividend)........... 500,000 Shares 500,000 Shares 
(Now offered under Allotment Certificates) 
Second Preferred Stock ($5 Cumulative Dividend—without 
value; entitled to $100 a share and accrued dividends in 
fiquidation) ARS SE APO RS OC Ee ay ET, Fee 300,000 Shares 100,000 Shares 
(Purchased for cash by United States & Foreign Securities 
Corporation and associates) 
Common Stock (without par value) ....................-5: 3,000,000 Shares 2,500,000 Shares 
et ee Seene Caaeee of comme starts 8 he Gane, 


500,000 
and the balance with the Second Preferred Stock. The 
500,000 shares authorized but not presently to be issued 
are reserved against — warrants issued with 


the First Preferred 
JUNIOR CAPITAL 
The company has received in cash $10,C00,000, which is equivalent to $100 a share for the Second Preferred 
Stock, the entire amount of which is owned by United States & Foreign Securities Corporation, excepting such 
amounts as have been purchased by certain members of the board of directors. 
DIRECTORS 

The management of the company is closely affiliated with that of United States & Foreign Securities Corpora- 
tion. The board of directors is as follows: 


Mr. Walter P. Chrysler Mr. S. Z. Mitchell 

Mr. Clarence Dillon Mr. George M. Moffett 
Mr. Charles Hayden Mr. Matthew S. Sloan 
Mr. Dean Mathey Mr. Ernest B. Tracy 


PROVISIONS OF FIRST PREFERRED STOCK 

The First Preferred Stock has preference over the other classes of stock as to dividends, and as to assets in event 
of liquidation. It is entitled to dividends at the rate of $5 a share per annum, cumulative from November 1, 1928. 
The First Preferred Stock is redeemable, as a whole or in part, upon 30 days’ notice, at $105 a share and accrued 
dividends. COMMON STOCK AND SUBSCRIPTION WARRANTS 
Each share of First Preferred Stock offered will carry one share of common stock. In addition, each certificate 
of First Preferred Stock will carry a subscription warrant entitling the holder to subscribe for common stock of 
the company at $25 a share, in the ratio of one share of common stock for each share of First Preferred Stock 
represented by such certificate. 
The warrants are to be non-detachable, unless made detachable by resolution of the board of directors of the 
company. In the event of redemption of the First Preferred Stock, the warrants will be detachable and wil! con- 
tinue in force for five years after such redemption date. 

PAYMENTS AND ALLOTMENT CERTIFICATES 
Payments will be called for as follows: 25% on delivery, subsequent calls to be made at intervals of not less than 
three months and no single call to be for more than 25% of the allotment price named below. Purchasers have 
the option, however, to make payments in full on any First Preferred Stock dividend payment date. Allotment 
Certificates of the company will be deliverable on or about November 5, 1928. Holders of these Certificates 
will be entitled to receive currently dividends in proportion to payments made on the allotment price 
called for by the Certificates. Upon payment of the entire allotment price holders will be entitled to subsequent 
dividends in full, and on November 1, 1930 (or earlier at the option of the company) to receive certificates for 
the First Preferred Stock (with subscription warrants, as stated above) and common stock called for by the 
Allotment Certificates. 





We offer this stock in the form of Allotment Certificates. 


Price $100 a share 


Dillon, Read & Co. 
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